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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
Aa tag VA. 


Baltimore Corresponden 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Arenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


° 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 4,000,000.00 





The National Park Bank 
of New York 


Organize€ 1856 


Ceplisl- = - - - - - - $5,000,000 
Surplus & Undivided Profits - - 17,500,000 00 
Deposits (Dec. 31,1917) - ~- 192,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenis 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 
Asststant Cashters 
FRED’K O. FOXCROFT 
WILLIAM E. DOUGLAS 
BYRON P. RO 





: Betebliched 1810} = 
The " Mechanics and Metals 


ee “Bankg a 


‘ National 
of the City of New York, 


i et ge booq 


LEST. tm eS 





ee nit ld WE 


$6,000,000 





Surplus and Profits - - ~- $11,000,000 
Deposits Dec. 31, 1917.-  $244,000,000 
Foreign” Exchange" Department 








ACCOUNTS 


INVITED 


Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—— 


Cable Address SABA, NEW YORK 





Enpwarp B.Smitn & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnor Street, PHILADELPHIA 
30 Pine STREET New Yorr 





>” | The Chase National Bank 


of the City of New York 


Capital = = = «= ss = = «= s $10,000,000 

Surplus and Profits (Earned) + 11,120,000 

Deposits (Dec. 31,1917) = = = »=3888,332,000 
OFFICERS 

A. BARTON HEPBURN, Chr.Advisory Bd. 











ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER President 
UEL H. MILLE Vice-President 
EDWARD R. T ice-President 
Seen AMA? Vice predte 
ALFRED ©. ANDREWS Cashier 
CHARLES O. SLADE, Asst. Cashier 
EDWIN A. Asst. Cashier 
WI PURDY, Asst. Oashier 
CHARLES D. SMITH. Asst. Cashier 
On ae 7. al —_ Seen 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN, Asst. Oashier 
ROBERT I. BARR, Asst. Cashier 
LEON H. SOHNSON; pom Cashier 
DIRECTORS 
Henry W Conon Toe H. 
A. Barton Hepburn 


Edward R. Tinker 


Guy E. N 
Daniele. Jacking E V. R. Thayer 
Frank A. | Cas. 
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Juvestment Houses and Drawers of Foreign Exchange 





j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & 0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


aORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street . 


@ORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


wecurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Jircular Letters for Travelers, available in al 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 
59 Wall Stre 


Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston end Bekimere 
(Ales .Brown &&ons) Connected by private wires 

Investment Securities bought and 
sold on Commissien. 

Aecounts of Banks, Bankers, Cer- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
roe Collections, Cable Trans- 
‘ers. 

Travelers’ Letters of Credi,. 

Commercial Letters of Credit for the 
finaneing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallacs 


TAILER &@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


‘Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


a 
Woreign Exci:ange, Letters of Credit 








Kean, Taylor & Co. 


——_ 


Investment Securities 





6 Nassau Street 
NEW YORK 
106 So- La Salle St. 244 Fourth Av.-. 
CHICAGO PITTSBURGH 





SS aE 


Johan Munroe & Co. 


SEW YORK _ BOSTON 
Letters of Credit for Tiavelers 
Jommercial Credits. Foreign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 








PAPAL AS 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 

Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bills Ti hie T 

of Exchange, ph gr, per ‘ransfers, 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make pereneate 


Transfers to EUROPE, Cuba, and t 
other West Indies, Mexico oon | California. 


‘| Execute orders , for the purchase and sale of 


nds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Ynvestment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spa in. Make collections in and 
issue drafts and cable Daneters on above countries. 


London Pankers: —London Joint Stock 
Bank, Limited 


Paris Bankers: aiid: Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Fe reign Exchange Bought and Sold. 





N. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, <= «= « New York 
Members New York Stock Exchange 


Execute orders for purchases and sales 
of stocks and bonds. 


Foreign Exchange bought and sold. 


available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital P e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





J. & W. Seligman & Co 


N2 1 William Street 
NEW YORK 





Redmond a.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Lendon & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granaom, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


@ 24 BROAD STREET, NEW YORK . 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Stree: 
NEW YORK 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electeis 
Companies 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,543,837,014, against $5,553,561,176 last week and $5,856,986,060 
the corresponding week last year. 




















Clearings—Returns by Telegraph. Per 

Week ending February 2. | 1918. 1917. Cent. 
ER  dnikdite wanambidebics $2,282,618,530 | $2,769,056,815 | —17.6 
| SR SESE PSUS ERE TE 352,529,264 392,723,575 | —10.2 
Philadelp’ = ES See *253 ,620,612 281,697,617 | —10.0 
a etcleelrs Sink k mae & oi git 186,118,478 187,588,977 0.5 
Ss 5% Sig ore oan ane 151,181,425 102,255,830 | +47.8 
= SSP at 110,572,645 99,863,580 | +10.7 
San Francisco__- : 79,317,069 77,244,249 +2.7 
Pittsburgh _____ 5 & 50,376,020 64,023,045 | —21.3 
es tn a gatoskcmetde ai 36,506,567 42,060,735 | —13.2 
ae Se 31,735,229 39,928,031 | —20.5 
New Orleans __- ‘ 53,520,145 29,443,104 | +81.8 
Eleven cities, 5 days.____-.-_---- $3,588 ,095,984 | $4,085,885,558 | —12.2 
Other cities, 5 days_____-__-- ee 715,498,763 591,013,274 | +21.1 
Total all cities, 5 days--- $4,303 594,747 | $4,676,898,832 —8.0 
RIG, BNE: Socucessbdcecns 1,240,242 ,267 1,180,088 ,228 +6.1 
Total all cities for week ___- .--!| $5,543,837,014 | $5,856,986,060 —5.3 











*Partly estimated. 


The full details for the week covered by the above will be given next Saturday 
We cannot furnish them to-day, clearings being made up by the clearing h 














at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 
Detailed figures for the week ending Jan. 26 follow: 
































Week ending January 26. 
Clearings ai— |—— 
Inc. or 
1918. 1917. Dec. 1916. 1915. 
x } $ % $ $ 
New York__---- 3,095,523 ,826 3,139,635,725| —1.4/2,71 ,167,420/)1,665,427,669 
Philadelphia ._..| 310,575.622,; 281,593,932) +10.3| 197,845,628) 144,309,436 
Pittsburgh - - - - - - 77 ,048 ,208 81,257,373, —5.2 59,999,481 45,194,349 
Baltimore -- -- 36,841,933! 42,137,170); —12.6 42 625,157 31,936,782 
Buffalo _-__- 17 ,060,196 16,410,147; +40 13,626,222 10,262,782 
Washington. 11,357 453 8,999,927! +26.2 8,454,987 7,070 462 
Albany - - - - - “ 4,130,590 5,171,969) —20.1 4,287 ,500 6,193,041 
Rochester -_-. 5,203 ,704 6,181,141) —15.8 4,862,516 3,546,566 
Scranton ---.-- 3,353 ,650 3,225,217 +40 2,840,998 3,040,328 
Syracuse __-_--. 3,345,556 3,014,178) +11.0 2,514,781 2,102,892 
ARG 1,974,774 2,531,405| —22.0 1,988,249 1,329,620 
Wilmington. ---. 2,480,449 3,070,603; —19.2 2,835,599 1,398,290 
Wilkes-Barre. - . 1,980,569 2,004,310} —1.2 1,578,676 1,538,564 
Wheeling -_ ---- 3,500,000 3,609,426; —3.0 2 ,654,2 1,703 ,565 
Trenton ___---- 2,095,617 2,093,240; +0.1 1,911,429 1,404,329 
Lancaster -_-_---. 2,204,316 2,156,871 +2.2 1,711,083 1,235,930 
sh cs ad ran wo ot 1,027,184 1,075,507| —4.5 944,244 785,900 
SS eee 1,618 645 1,517,574; +6.7 1,098 ,607 852,894 
Chester __.---- 1,182,901 1,549,649; —23.7 1,041,262 639,215 
Binghamton ---.- 830,800 820,600} +1.2 704,100 ,800 
Greensburg - - 600 000 352,029) +70.7 758 452 611,943 
Montelair - 522.678 577,927; —9.7 339,125 366.999 
Total Middle- 13,584,458,701 3.608 ,985,930| —-0.7/3,064,789,486/1,931 512,356 
| 
Boston.._..-..-| 215,805,574 209,516,201 +3.0| 175,453,429) 136,940,005 
Providence -----| 9,178,600 9,801,500| —6.4 9,081,100 6, eg 
Hartford _- i 6,604 ,608 7,878,374) —16.2 6,587 ,629 4,861,089 
New Haven__--.. 3.700 ,000 4,718,500) —-21.6 3,884,494 2,936,460 
Springfield _ - 3,110,007 3,626,622) —14.2 4,054 057 2,354,218 
Portland ----- 2,150,000 2,500,000} —14.0 1,975,000 1,632,218 
Worcester _- 2,877,592 3,611,812} —20.3 3,087 475 2,089 ,852 
Fall River -_- 1,610,06 1,482,672} +8.6 1,742,364 1,136,536 
New Bedford- 1,536,646 1,697,149| —9.5 1,179,712 998 ,838 
Holyoke. 764,001 903 478) —15.4 741 AAT 624,403 
Lowell ___--- 1,005,576 1,087,958| —7.6 880,240 567,516 
pS Ee 648,209 464,938) +39.6 381,957 366,592 
Total New Eng.! 248,990,884 247,289,204! +0.7! 209,048,904! 161,034,927 





Note.—For Canadian 


clearings see “Commercial and Miscellaneous News.”’ 


















































Week ending January 26. 
Clearings at— 
Inc. or 
1918. 1917. | Dee. 1916. 1915. 
$ $ | % $ $ 
Chicago _._..__. 436,858,372| 450,221,996 —3.0| 355,990,827| 288,085,237 
Cincinnati... ___ 44,682,884| 39,892,477| +12.0| 30,488, 22,384,100 
Cleveland ___._. 70,637,630] 57,868,919 +22.1| 37,366,480 1253, 
peed aa 49,314,321| . 49,793,100; —1.0] 32,811,275] 19,940,694 
Milwaukee ____- 23,906,323] 20,729,404! +15.3| 17,812,248| 16,283,485 
Indianapolis _..-| 11,123,000} 12,599,358! —11.7| 9,348,953] 6,538,169 
Columbus _.___- 9,163,500 ,806,500! —6.6|  7,872,500| . 5,724,100 
‘Tolede .......- 9,225,896] 11,627,865, —20.7| 8,202,297] 5,117,728 
oe 4,510,892 ,000, +12.8| 3,649,866 ,890, 
Grand Rapids._.| 4,419,235 36, +6.8|  3,662,374| 2,643,665 
Dayton __...__- 2,953,481| 3,737,281; —21.0|  2,625,468| 1,871,439 
Evansville... _- 2,998,085, 2,437,828 +23.0| 1,657 ,635 
Springfield, Ill_-|, 1,548,274] 1,788,278 —13.4| 1,097,219 915,274 
Youngstown .._-|| 3,139,363 1236, —3.0| 2,025,578 1,041,142 
Fort Wayne___. 1,051,412 1,751,814); —40.0 1,264,734 189,254 
_ Sea 1,060,000 ,130, —6.2 959,758 941,089 
Akron __._____- 5,436,000} 5,072,000! +7.2| 3,331,000 1,470,000 
Rockford ._._-_- 1,501,595| 1,233,492) +23.7 ; ,490 
South Bend____- 949,307 830, +14.4 787,736 509,341 
Canton.....---- 3,000,000} 3,259,118, —3.9|  1,929,670| _— 1,250,000 
Quiney_.______- 1,110,432 888, +25.0 765,128 625,374 
Springfield, O__- 1,173,593} 1,100,474, +6.6 862,141 726,714 
Bloomington ___- 937,360 968, —3.2 599,820 607,349 
Mansfield ..___- 1,040,629 865,746, +20.2 599,662 427,652 
OP i. 792 686,275! +15.5 583,211 389,526 
Jacksonville, ill. 457,754 355,149' +28.7 251,632 876 
Danville...._..- 169 484, —5.1) 447,573| 867 
, lent eaareetaage 715,000 650, +10.0 567,62 401,524 
Lansing ........ ,000 1,069,162) —11.1 ‘ 426,407 
Owensboro ___.- 550,997| 1,047,924) —47.4 432,167 343 
Ann Arbor_____- 320, +10.0 7; 223,219 
amen 72,793 64,126, +13.5 36,819 34, 
Tot.Mid.West.| 696,070,639 693,633,169} +0.4| 630,253,618| 409,719,533 
79,308,984' +10.0| 50,694,138) 45,712,934 
30,734,000! —8.3| 21,044,634] 16,834,124 
7,585,246| +55.7| 10,899,450) 9,493,911 
‘ +25.1|  9,324,000| 9,714,304 
12,113,132} —3.0| 6,722,977) 5,026,273 
xan 004) +39.5! 3,587,325) 2,868,755 
T (252, +61.1| 1,440,394 1,698,081 
Oakland 4,516,546] +10.7|  3,152,935| 2,935,050 
Sacramento .____ 3,393,399 2,197,512) +54.4 ,000,314 1,658,398 
San Diego... __- 2,106,506 483 —15.2 ,600,102} 1,559,282 
Stockton .....-- 1,891,038 1,481,583| +27.7 1,017,137 802,008 
Fresno _.....--- 2,107,184) 1,395,706) +51.0 810,824 700,000 
Pasadena ..-.--- 836,221 1,241,411] —32.6 733,101 $11,303 
San Jose_...-_.- 809,126 33,062] +10.4 540,340 490,616 
North Yakima__ 542,089 466,476| +16.3 255,000 247, 
PF: ete 9 sore 525,000 000} +5.0 300,000 5,000 
Long Beach. -._- 782,736 614,999) +27.3 412,140 475,240 
Total Pacific__| 197,932,184| 176,017,240 ge 114,534,811] 101,303,054 
Kansas City..._| 197,787,685] 127,386,741| +55.3| 76,778,713| 73,851,059 
Minneapolis ___.| 29,767,362] 24,780, +20.1 ,006,655| 25,922, 
Omaha.......-- 46,500,000 30,847,597} +50.7| 20,881,407) 16,836,222 
St. Paul.....--- 14,083,998 11,955,737| +17.8| 14,452,534| 10,566,754 
Denver._..-.--- 19,869,551| 13,419,672] +48.1 (882; 7,782, 
St. Joseph_.-__- 16,436,375| 13,174,283} +24.8| 9,013,150] 6,956,473 
Des Moines... _- 7,532,504, 6,280,218} +20.0} 4,619,979} 4,196,241 
Wichita _....--- 7,232,316] 6,358,652) +13.7| 4,418 3,710,849 
—..... 4,405,981 4,486,353 —1.8  4,641,542' 3,366,809 
Sioux City..__-- 7,£02.493 4,972,315 +58.9 3,900,000] 2,953,355 
plata 3,774,238 2,987,434 +26.3| 2,224,140 1,828,543 
Davenport...--- 2,282,556 2,200,000 +3.8 1,542,021 1,400,192 
Topeka .....--- 3,426,475 2,673,516 +28.2 1,550,899 1,353,109 
Cedar Rapids__- ,698, 1,720,548 —1.3 1,503,531 1,302,214 
Waterloo __..._- 2,249,437 1,952,188 +15.2| 2,125,298 1,331,108 
einai oatad 1,724,282 1,643,278 +4.9 930,476 1,037 ,27 
Colorado Springs 39, 858,028 —13.9 692, 560,000 
Pueblo .......-- 612,461 520,390 +17.7 408,289 479,888 
Fargo......---- 1,797,667 1,402,740 +28.2 1,632,158 1,068,937 
Aberdeen ._..-_- 1,069,627 679,400 +57.4 731, 460,190 
Fremont _._.-_- 86,980 950 +31.4 428,561 395,287 
Billings __._--_- 1,102,695 30,771 +50.9 434,712 304,161 
a a 516,667| 64,391 +41.7 214,999 147,087 
Tot. Oth. West| 373,299,552, 261,993,644 +42.5) 187,014,312) 167,810,583 
| 
St. Louis....... 141,265,003] 120,778,015 +17.0| 88,634,175 75,691,867 
New Orleans....| 52.547,147| 31,838,924 +65.0| 23,102,718; 19,216,589 
Louisville... .--- 17,071.561| 21.218.552 —-18.2| 18,577,631] 11,520,337 
Houston...-.--- 16,300,000 ‘000,000 +1.9| 9,622,664, 10,000,000 
Galveston _...-- 6,000, 5,827,091 +3.0| 3,760,671 4,326,086 
Richmond _._.-- 41,702,626] 21,939,669 +90.1| 15,169,707 8,852,073 
Atlanta _....--- 51,013,847| 24,353,282 +109.5| 16,404,802; 13,183,665 
Memphis eeacace 1 » 00, 10,708,479 —2.0 7,532 ,488,095 
Fort Worth.._.- 15,548,885| 10,359,958 +50.1| 8,226,516 ,206 ,293 
Savuunah _...-- 7,129,287 ,264,780 +35.4| 5,099,367, 5,622,021 
Nashville... __.- 10,484,967| 8,195,256; +27.9| 6,732,881, 4,980,761 
Norfolk .....--- 6,710,842| 4,703,795, +42.7| 4,786,047, 4,144,253 
Birmingham __..| 4,664,901| 3,217,217| +45.0| 2,860,378 2,178,544 
Augusta....__-- 3,593,004} 2,305,887) +55.9 1,749,435. 2,146,734 
Jacksonville _...| 4,933,423] 3,664,408 +34.6| 3,500,000 2,600,000 
oe gee aie 2.100,000| 1,098,076 +91.3| 3,927,379  3.833,418 
Charleston... .-- 3,047,612] 2,228,133, +36.8| 2,547,497, 2,718,549 
Oklahoma __.--- 8,832,862) 5,391,998 +63.8| 2,637,742 2,760,000 
Little Rock... - 3,058,766] 3,058,766, +45.3| 2,331,060 2,145,971 
Knoxville..___-- 2,416,500] 2,208,025, +9.4|  2'347,394 1,625,000 
Mobile ...--.--- 1,544,134 1,271,288) +21.5 1,096,811! 1,075,000 
Chattanooga...-| 4,261,812) 3,703,701) +15.1 2,580,579 2,368,228 
EE 2's, 2 secs 6,000,000} 4,000,000 +50.0| 3,746,883 1,863,907 
ET he .oaese 20,295, 10,994,305 +84.6| 7,579,822 ........ 
Vicksburg .._._- 592.679 221,092 + 167.9 273,358 276,432 
Jackson .....--- 522,208 769,246, —32.1 490,895, 522,965 
Te 6,646,053, 6,259,552) +6.2 2,242,791 1,313,201 
Muskogee -.---- 2,639,855 1,256,219 +110.1 1,239,091 757,212 
Total Southern| 452,609,216] 332,408,029! +36.2| 248,810,595 202,166,201 
Total All....- 5,553,561,176|5,320,751,190, _4+4.4|4,354,751,726 2,973,546,654 
Outside N. Y.2,458,037,3202,181,115,465| 4 19.7/1,644,284,206 1,308,118, 
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THE FINANCIAL SITUATION. 

In advance of the pending price-fixing bill (which 
has not yet made its appearance), a usually well- 
informed Washington correspondent reports the 
President as desiring to go very slowly in this im- 
portant matter, “realizing that the system of price- 
fixing on the necessities of life must result from a 
popular demand for Governmental interference 
rather than from any sense of forearmedness on the 
part of the Administration.” If the bill waits for 
such a popular demand it is likely to wait long, and 
this correspondent is probably right in saying that 
the methods followed in regulating coal distribution 
and fixing its price “have not been calculated to in- 
crease the popularity of general price-fixing legisla- 
tion in Congress.’’ 

The Food Administration has issued an explana- 
tion of ‘the meaning of food control.”” The public, 
says this statement, conceived a mistaken notion 
that a radical lowering of wholesale and retail prices 
was the object sought, whereas the object was to 
feed America and her allies at the most reasonable 
obtainable prices, and since reasonable prices are not 
necessarily low, and war inevitably pushes to higher 
levels, the real question is to get produced and dis- 
tributed enough food to feed the people. ‘‘Low 
prices in America,’’ proceeds this statement, ‘‘will not 
win the war, but increased food production in Amer- 
ica will.” Speculative profits have already been 
almost or quite eliminated in many food lines; 
speculation and actual profiteering on food neces- 
saries are being or have been stopped, and ‘‘for the 
first time in history an attempt, which now seems 
assured of success, has been made to curb the greed 
of speculators during a time of national peril.’ 

Now there was a clamor over scarcity and prices, 
especially of vegetables, in the early months of last 
year, and a loud cry (vaguely addressed to Govern- 
ment, as usual) that somebody should do something, 
and do it speedily. It is also undeniable that what 
the consumer wants is that some retailer be found 
with a supply of necessaries, on sale without un- 
comfortable restrictions and at prices tending down 
rather than up; only in this way can the consumer be 
helped. Viewed from this angle, it is not unjust to 
say that the control, now three months in statutory 
existence, has not demonstrably accomplished any 
material good. Yet it is idle to enter upon argu- 
ment about this, because the advocates of such meas- 
ures can always fall back on the impossibility of 
proving a negative, and they always have the re- 
course of asserting (what, of course, nobody can 
prove or disprove) that even if prices have not fallen 
as desired they would have risen out of sight but 
for the Lever Law. We willingly admit, however, 
that whatever be said of some of the methods adopted, 
there seems considerable truth in the statements 
regarding speculation. 

But now we find, with regret and also with some 
surprise, that Mr. Hoover seems to have caught the 
infection, and is calling for more law and more 
power. He is quoted as saying that the extension 
of the Lever Law ought to cover control of distribu- 
tion, in order that all may fare alike and needless 
consumption be prevented, and that foodstuffs in 
food manufactures should be controlled in order to 
eliminate those less essential; to quote his words: 

“It appears to me that we should attack the non- 
essential use of foodstuffs and that we should at- 





tack the points of unnecessary consumption of food- 
stuffs. By this means we can place the burden where 
it belongs—on the luxurious and greedy, and not 
upon the poor. This implies some further measures 
of control ia distribution and in non-essential use.” 

The context indicates that this relates only to the 
trades and not to the consumer, although something 
has lately been said about a possible undertaking 
of a scheme of rationing, and it has been ordered 
that the retailer shall not sell wheat flour to 
the consumer unless he would buy a specified mini- 
mum of other cereals for mixing—this sort of “‘com- 
bination” sale having been one of the matters lately 
complained of in connection with sugar. Mr. 
Hoover’s ration card for an “honor system of food 
saving,” printed on Thursday, suggesting no limit 
on sea food, poultry, game, non-wheat cereals, vege- 
tables, fruits and milk, mentions a per capita con- 
sumption of some other articles which appears liberal 
enough; yet it is against the obvious drift to more and 
more minute and extended compulsion that we feel 
bound to protest. Towards Mr. Hoover himself the 
country has no feeling other than respectful admira- 
tion; his appointment was one eminently fit, and if 
any man can successfully carry out an unnatural and 
probably impossible task, he is the man. Yet even 
he is liable to be pushed away from the moderation 
which at first commended him, and it may be that 
the holding back of speculation and profiteering 
which he claims (however low in the scale of being 
we classify the speculator in necessaries in war-time) 
has com2 in some large part from the voluntary action 
to which he has appealed. At this point, also, we 
must say that too much praise cannot be given him 
for his appeals to the reason and patriotism of the 
people along the lines of economy and the stopping 
of wastes; her2 we did sorely need a lesson, and the un- 
pleasant situation has been supplying it. We still 
need it; we still have room for it; and Providence has 
perhaps not given us its full measure. 

All this controlling is extra-constitutional as well 
as exotic; there is no place in our scheme for dic- 
tators, and there has been in our history only a little 
of dictation, quickly abandoned as peace returned. 
Yet now, if we take the newspaper accounts, men 
have assumed to order persons not to open their 
business places on Monday, although using neither 
fuel nor lights, notwithstanding the Lever Law un; 
dertakes to control only the distribution and prices 
of fuel. As for the validity of that and like laws, 
the Supreme Court will not pass a judgment until a 
case arises through resistance and an attempt to 
punish; if such a case arises it would be unsafe to 
assume that they will be pronounced contrary to the 
Constitution, although admittedly outside of it. 
Emergency will be pleaded, and let us cheerfully 
concede to emergency its utmost force. When this 
is done, however, something remains. Probably 
there is not one of us who would not patiently give 
up all food on one day of the week, if convinced that 
the sacrifice would materially help the cause; but 
there is a difference between reaching such convic- 
tion for one’s self and being ordered thus and so be- 
cause an Official says he has reached it. The right 


of private judgment is an ultimate right; and in con- 
tending for the preservation of rights for all time we 
may stand upon that right as 
conduct. 

Even this statement recognizes some limitations 
which need not be pointed out. 


to matters of private 


But this is our un- 
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natural and unprecedented situation: we are asked to 
make sacrifices, to trust our temporary rulers, to 
push patriotism, to carry voluntary aid to the ut- 
most. Let us do so; we cannot wisely and safely do 
less. But also remember that the country is mov- 
ing on dangerous lines and incurring the hazard of 
commitment against return to the tried and normal 
path. Grant that we must accept emergency; 
challenge it, and make sure we do not yield too much. 
Instead of facing towards and yielding readily to the 
call for new and untried powers and laws, face from 
all such and avoid the mistake of supposing that vir- 
tue is in statute and not in the serious action of the 
people. Above all, let, us constantly remind our- 
selves (lest we forget) that such things are accepted 
only as necessities of war and that we will positively 
abandon them as soon as that is past. 





In view of the rigid and effective censorship of 
news at the German borders there appears encourage- 
ment to accept with caution the sensational accounts 
reaching here, via London and Amsterdam, this 
week of the labor strikes and the revolts of the Social- 
ist element in Berlin, Hamburg and other large 
German centres and manufacturing communities. 
It is not altogether improbable that the circulation 
of reports of this character would be considered not 
undesirable by the military authorities for their 
psychological effect upon their enemies—their ten- 
dency to create the impression that the war will soon 
end, thereby causing a slackening down on the part 
of the Entente of preparations for a long struggle. 
However, there is no doubt something going on. 
In Berlin alone, according to news agency dispatches 
reaching neutral countries from Germany, 700,000 
men and women have ceased work, while in Kiel, in 
towns along the Rhine, in the Westphalian coal 
regions and other districts in the Empire including 
Bavaria, the situation is said to be serious. Martial 
law is reported to have been proclaimed in Hamburg 
and other centres. In Hamburg the military com- 
mander is said to have ordered the cessation of the 
strikes and to have demanded that further demonstra- 
tions by labor, or in the form of public meetings of the 
people, be discontinued. There are also said to have 
been wholesale arrests of Socialist leaders on the 
charge of fomenting strikes or because of their hostile 
attitude toward the policy of the militaristic elements 
with regard to peace and franchise reforms. Among 
the industries connected with the war that are suffer- 
ing from the shut-down of labor are said to be the 
great ship building yards of Kiel, the military air- 
plane plants at Adlarshof, the great arsenals and 
munition works at Spandau and the great coal and 
iron mines and foundries in the Westphalian region. 
Berlin papers received at Amsterdam contained the 
characteristically German explanation that the 
authorities do not refuse to treat with the proper 
labor leaders. They merely take the position that 
on important political questions they cannot negoti- 
ate with the workers and in any case with strikers. 
The Berlin “Tageblatt” states that at a meeting of 
Berlin strikers on Wednesday a resolution was 
adopted declaring that the strikers will oppose to 
the utmost of their power any reprisals against their 
leaders or representatives. These reprisals, accord- 
ing to one report, already had begun throughout 
the country following the refusal of Herr Wallraf, 
Minister of the Interior, to meet the strikers. Wall- 
raf’s action in going into conference with Lieutenant- 





| 





General von Stein, former Prussian Minister of War 
and now Commander of the home forces, possibly 
with a view to suppressing the strikes by military 
force, further angered the men and women, for the 
latter also in many cases have gone out. Advices by 
way of Amsterdam declare that the Social Demo- 
cratic party representation in the Reichstag has sent 
a demand to the President of that body for the 
immediate calling of the Reichstag on account of 
the serious situation. The next plenary sitting of 
the House was fixed some time ago for Feb. 15. 
As the labor troubles and popular disaffection in 
Berlin follow so closely recent similar developments 
in Vienna there seems reason to believe that the 
call on the people of other countries by the Russian 
Bolsheviki is bearing some measure of fruit. Sin- 
gularly enough very little of a definite nature has 
come forward from Austria this week concerning 
the uprisings in that country and from the advices 
at hand it is difficult to judge what the real 
situation is. 





These labor uprisings appear to have created a 
distinct sentiment in financial circles in New York 
that peace negotiations of a really serious character 
are much closer than appeared probable but a few 
weeks ago. Certainly no other specific develop- 
ments appear to have been sufficiently important 
to account for this change of attitude. President 
Wilson’s letter to the Farmers’ Conference at Urbana, 
Illinois, on Thursday attracted wide attention because 
of his statement that he believes the crisis of the war 
close at hand and because of his confident forecast 
as to the outcome. The letter appears in full on a 
subsequent page of the “Chronicle.” ‘You will 
realize,’ said the President, “as I think statesmen 
on both sides of the water realize, that the culminat- 
ing crisis of the struggle has come and that the 
achievements of this year on the one side or the 
other must determine the issue.” 

Abroad there appears to have been no really im- 
portant pronouncements by Governmental author- 
ities casting any light on possible negotiations. 
The Marquis of Lansdowne, leader of the Opposi- 
tion in the House of Lords, on Thursday in an address 
in London said that he concurred entirely with the 
recent speeches of David Lloyd George, the British 
Premier, and President Wilson on peace aims. As 
the speaker a few weeks ago published a letter, it will 
be recalled, containing the suggestion of a peace by 
compromise, this latest statement of his position is at 
least interesting. “I believe,” he said, “all of us 
are ready to prolong this war, terrible as it is, until 
we can get a clean peace.”’? Continuing he said, “But 
it is our desire that the time for obtaining that clean 
peace should, if possible, not be too long delayed, 
and that no opportunity should be neglected of 
wringing it nearer. By a clean peace, I mean a 
peace which will be honorable and durable.” “It 
has been stated,” he said, ‘‘that there is no half way 
house between defeat’ and victory. If that is so, 
then what we are looking for is complete victory in 
the fullest sense of the word.” But it was untrue, 
the speaker said, that a victory in the field could 
not be a really complete victory until one belligerent 
had got the other compietely at his mercy. The 
Allies had had some glorious successes in the field, but 
he did not know whether any high authority “at 
tluis moment is prepared to tell us that a crushing 
decisive victory in the field is within sight. On 
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the contrary, we constantly are told and are led to 

accustom ourselves more and more to the ideas of 
victory which can be accomplished by the gradual 
exhaustion of the resources, military and economic, 
of the enemy.” Such a process of attrition neces- 
sarily must take a very long time to accomplish. He 
had seen it stated that it would take two years and, 
if that were so, ‘are we not justified in asking our- 
selves what a delay of two years really means?” 





Replying to a question in the House of Commons 
on Thursday, Andrew Bonar Law, Chancellor of the 
Exchequer, said that the assertion that the war aims 
of the Entente Powers were to be drawn up by a 
conference now sitting in Paris, was incorrect. This 
conference is attended by representatives of Great 
Britain, France, Italy and the United States, and is 
really a meeting of the Supreme War Council. It is 
presided over by Georges Clemenceau, the French 
Premier. The United States is represented by 
General Tasker H. Bliss, Chief of Staff of the 
American Army. The other participants are: for 
Great Britain, Premier Lloyd George and Major- 
General Sir Henry Hughes Wilson, sub-Chief of 
the British General Staff; for Italy, Premier Orlando, 
Baron Sonnino, the Foreign Minister, and General 
Cadorna; for France, Stephen Pichon, the Foreign 
Minister; General Ferdinand Foch, Chief of Staff of 
the Ministry of War,and General Maximo Weygand. 





The Italian front has been the scene of the most 
active of the military operations this week. A 
spectacular drive was successfully carried out against 
the Austro-German lines in the mountain region of 
northern Italy on the Asiago Plateau sector on Tues- 
day. The enemy positions which were penetrated 
were tenaciously held despite strong counter attacks. 
Later in the week additional gains were reported, 
though the Berlin War Office, in admitting the 
reverse to the Teutonic Allied line, asserted that the 
Italians repeatedly tried to bring up reinforcements 
to widen the breaches they had made, but that their 
efforts failed. The Italian victory at this particular 
point assumes importance because the Austro- 
Germans since their recent strong attempt to break 
through from the hill region to the Venetian Plain 
failed around Monte Tomba and sectors west have 
been bringing up reinforcements in the Asiago 
district preparatory to a further series of attacks 
designed to reach the lowlands around Bassano and 
Vicenza. In France,and also in Belgium, fighting 
consists mainly of operations’ by the artillery divisions 
on both sides, the infantry work being confined to 
small trench raiding operations and reconnoissances. 

A feature of the week has been greater activity 
of air raids. Paris was subjected to a bombardment 
on Wednesday night, 14 tons of bombs, according to 
the Berlin War Office, having been dropped on the 
city and considerable damage occasioned. Twenty 
persons were killed and about 50 wounded and one 
of the raiding machines was brought down. Two 
raids also have occurred on London, the first being 
on Monday, in which 47 were killed and 169 injured, 
while the second, which began on Tuesday night, 
crossed the coast of Essex in Kent, and some of the 
machines tried to penetrate into London about an 
hour later, but apparently without success. Mean- 


while reports from Geneva speak of an air raid by 
the British on Mannheim on Thursday night, which 
gave the German people a hint of the penalties they 





may have to suffer for attacking open towns of their 
enemies. An Associated Press dispatch announces 
that 4 American aviators attached to a French 
squadron had participated in a bombing raid over 
Germany. All returned safely. The Germans on 
Wednesday made an attack on a small American 
post, killing 2 and wounding 4 others. This position 
on the French front had been searched for for several 
days, but on Wednesday morning, aided by heavy 
fog and covered by a violent artillery barrage, the 
Germans decided to attack. 





The mortality among British merchant ships from 
enemy torpedo boats and mines increased for the week 
ending Jan. 27 to 15 vessels, comparing with 8 the 
week preceding. Of the total, 9 were above 1,600 
tons and the remainder under that size, which com- 
pares with 6 large and 2 small vessels for the week pre- 
vious. Announcement was made in France and ca- 
bled to this side on Wednesday that the total tonnage 
of former German steamships ready for the high seas 
service, most of which are now transferring men and 
materials to France, is approximately 500,000. The 
list gave the number of these steamships that had 
already arrived in France as 16, including the Le- 
viathan, formerly the Vaterland, and the Mount Ver- 
non, formerly the Kronprincessin Cecilie. Latest 
reports are that the Turkish cruiser Sultan Wawuz 
Selim, formerly the German cruiser Goeben, which 
ran aground last week at the entrance to the Darda- 
nelles, had been refloated and has entered the Darda- 
nelles. The transport and the fleet auxiliary which 
was sunk about a month ago in the Mediterranean 
were the Aragon and the Osmanieh. Both were 
merchant ships before being taken over for war ser- 
vice. Spanish ships in American ports are experi- 
encing difficulty in obtaining coal to proceed, which 
is supposed to be a measure decided on as a retalia- 
tion for Spain’s interference with the shipment of 
goods across her frontier into France. Our own War 
Trade Board denies that any general order has been 
issued. “It is not correct to say,’ declares the 
Board in a formal statement, “that Spanish ships are 
being generally held up, by means of refusing bunkers 
or otherwise. It is expected further clearances will 
be granted. Each case is dealt with on its own facts, 
and in a few cases bunker licenses have been withheld, 
as where a ship has been loaded in whole or in part 
with commodities as to which export licenses could 
not be allowed under the policy of the War Trade 
Board.” Announcement has been made officially 
by the German Government of an extension of the 
submarine blockade to the Azores and Cape Verde 
Islands. The text was transmitted to the State 
Department from the German Government through 
the Swiss Legation, which represents German in- 
terests in the United States. The decree bears 
date of January 5 1918, and is described as a sup- 
plement to the decree of January 31 1917. It es- 
tablishes two very large barred areas in the North 
Atlantic Ocean. One is around the Cape Verde Isl- 
ands, off the Senegalese coast of Africa. The other 
extends from Madeira and Azores Islands and includes 
both these groups. The metes and bounds of the 
new barred zone areas, charted on the naval hydro- 
graphic chart of the North Atlantic Ocean, show that 
both zones cover the routes between South Ameri- 
can ports and Europe and North American and Euro- 
pean ports and Africa. 
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News from Russia is highly indefinite. The Gov- 
ernment Commissaries announce that diplomatic re- 
lations with Rumania have been broken and that the 
Rumanian Legation and all the Rumanian repre- 
sentatives in Petrograd will be sent out of the coun- 
try by the shortest route. At our own State Depart- 
ment, advices from Petrograd indicate ‘a general 
mix-up of the whole situation.”” The Red Guard 
and some Russian soldiers’ organizations have been 
dissolved. Telegraphic communication has been 
re-established between Sweden and Helsingfors, and 
the Finnish Senate has moved from the latter place. 
Threats have been made upon the life of American 
Ambassador Francis at Petrograd by Russian an- 
archists “if anything happened to their comrades ”’in 
this country. 








The security markets in London have this week 
ruled firm. Some improvement has been evident 
even in Russian bonds at the English centre, which 
suggests that British interests are beginning to take 
a more hopeful view of the Russian situation. Ship- 
ping shares in particular have ruled better. Gilt 
edged securities have faced the competition of an 
intensive ‘“Tank’” campaign for the sale of war 
bonds, which is now in active progress. Weakness 
in Spanish issues accompanied the announcement 
in America of the stoppage of Spanish transatlantic 
service with New York. The resumption of air 
attacks not unnaturally resulted in considerable 
nervousness, but hardly sufficient to be called an 
important factor of -restraint in the markets. On 
Thursday an unusually dense fog restricted busi- 
ness. The statement by Andrew Bonar Law, 
Chancellor of the Exchequer, that the expenditures 
of the nation were contracting slightly was one 
reason for the week’s firmness. 

Arrangements are proceeding for another New 
South Wales Government loan at 534%, to be is- 
sued at par and redeemable in 1922, this to meet 
the £12,648,000 loan maturing in September. 

The British Chancellor’s remarks in the House of 
Commons this week touching possible conscription 
of capital were not as satisfying as those on the de- 
crease in war expenditures. He stated that he has 
an open mind on capital conscription, that he re- 
gards the matter an academic question and in- 
tends to look into its merits. His remarks were 
referred to at the various annual meetings of the 
London banks which were held this week Sir Felix 
Shuster at the meeting of the Union of London & 
Smith’s Bank said that if capital were nothing more 
than the helpmeet of the idle rich he would say take 
it. But workers should know that capital is essen- 
tial to industry, to new enterprise, employment, 
better conditions, and a higher standard of living 
for the people. Referring to the future, Sir Felix 
declared that it will test the powers of the wisest 
statesmen to devise means of raising money by taxa- 
tion and at the same time interfere as little as pos- 
sible with industrial developments. The country 
must produce more and buy less, he added, ad- 
vocating taxation on expenditure, especially luxur- 
ies. 

Sir Edward Holden, Chairman and Managing 
Director of the London City & Midland Bank, in 
his annual address to stockholders, praised the 
American banking system as a model for Great 
Britain, urging that considerable changes in the 
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‘and reconstruction. 














Gov- | British banking laws be made as soon as possible 
in order to cope with the ehanged conditions brought 
about by the war. He explained in detail the work- 
ing of the American system, declaring that ‘from a 
financial point of view’ the entry of the United 
States into the war had vastly strengthened the 
Entente position. He also detailed the extensive 
measures which Germany has taken to bring her 
banking resources up the requirements of war times 
“The United States,’ he said, 

‘has widened her banking system since the war began 
and Germany has entirely changed hers. Great 
Britain has tried to get along under the Act of 1844. 
This is not enough. The time has come for the 
repeal of the old Act and I ask the Chancellor of the 
Exchequer to appoint a committee of six bankers for 
its immediate consideration.” “In Germany,” he 
said, “the ratio of gold to notes was 72% and the 
ratio of cash to liabilities 63% in July 1914. In 
Dec. 1917 the ratio had been reduced to 21% and 
20%, respectively. The total issue of paper money 
had reached £144,000,000 in Dec. 1913, £335,000,000 
in Dec. 1914 and £984,000,000 in Dec. 1917. War 
loans, he said, totaled £3,647,000,000, and floating 
debts £1,450,000,000, a total of £5,100,000,000, 
against £4,900,000,000 for great Britain. If the 
Bank of England’s January balance sheet were 
reconstructed on the basis of other Government banks 
instead of being divided into issue and banking de- 
partments, Sir Edward showed that the ratio of 
gold to notes would be 129% and the ratio of cash 
to liabilities 33.5%, comparing with 76% and 197% 
respectively under the present system. 





The British Treasury statement for the week end- 
ing Jan. 26 showed a substantial gain in the amount 
of Treasury bills sold, though the amount of Treas- 
ury bills repaid also showed a considerable increase 
over the figures of a week ago. Revenues registered 
a further slight falling off. This, however, was 
counteracted by a reduction of:over £20,000,000 in 
expenditures. In round numbers, the week’s ex- 
penditures totaled £37,485,000 (against £58,369,000 
for the week ended Jan. 19), while the total outflow, 
including repayment of Treasury bills, advances and 
other. items, was £139,061,000, as against £128,- 
789,000 the previous week. Repayments of Treas- 
ury bills were £73,520,000, compared with £58,- 
786,000, and advances repaid were £22,000,000, 
against £6,500,000. Receipts from all sources 
amounted to £138,937 ,0Q0, as contrasted with £127,- 
758,000 the week previous. Of this total, revenues 
contributed £21,447 ,000, against £23,962 ,000. Treas- 
ury bills were issued to the sum of £73,298 ,000, which 
compares with £53,724,000 the previous week; war 
savings certificates amount to £2,500,000, against 
£2,600,000, and other debts incurred £4,125,000, 
against £16,127,000 the week preceding. National 
war bonds totaled £37,497,000 and compare with 
£26,145,000. No new advances were needed this 
week, as against a total of £5,000,000 last week. 
Treasury bills outstanding amount to £1,084,865,- 
000. A week ago the total was £1,085,081,000. The 
Treasury balance stands at £16,517,000, in com- 
parison with £16,642,000 a week ago. 

The Paris markets have shown a tendency towards 
depression, an air raid by German planes having 
apparently produced some degree of nervousness. 
It was officially announced on Thursday that four 
squadrons of German air craft had attacked the 
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French capital on Wednesday night, killing 20 per- 
sons and injuring 50 others. Some material damage 
was done in the raid. Berlin reports that 14 tons 
of bombs were dropped in Paris, ‘‘as a reprisal,” 
and the statement says{that{the raid on the French 
capital was the first systematic attack in the air. 
The condition of winter wheat in France on Jan. 1 
compared with that of a yearJago shows a gain of 
8%. If this is maintained to maturity, it means 
a remarkable increase in the yield per acre, the 
‘‘Journal Officiel’ giving the acreage of winter 
wheat this year as 800,000 acres greater than a year 
ago. A bread ration of 300fgrammes (slightly less 
than 11 ounces) a day for each person was approved 
by the Chamber offDeputies on Tuesday by a vote 
of 385 to 92, after an interpellation by the Socialists 
who held that the quantity is insufficient for a 
laborer. Victor Bouret, Minister of Provisions, 
explained that the present bread cards were pro- 
visional and that through the efforts of the agri- 
cultural commissioners§theTgrain production will be 
increased. 





In a review of the German financial situation a 
- correspondent of the ‘‘Evening Post’? sends from 
Zurich some interesting figures. The total result 
of Germany’s seven war loans, he shows, is 72,797,- 
000,000 marks. The credits for war expenses up to 
date as voted by the Reichstag are 94 milliards, 
which was to be sufficient until the end of Novem- 
ber, and a further 15 milliards the expenditure of 
which began in December. The non-covered amount 
is therefore more than 21 milliards, or 22.56% of the 
whole direct war expenses. Superficially regarded, 
the correspondent argues, this appears satisfactory 
enough. But it is obvious that the 72 milliards raised 
during the first three years of the war are made up 
not only of profits or savings of the German 
national economy, but are also to a very large extent 
results of national liquidation. When retail mer- 
chants and big importers have sold out their whole 
stocks of goods, when farmers and peasants have a 
diminished quantity of livestock and fields not prop- 
erly manured, their accumulations of capital during 
the war time from which purchases of war bonds 
are made was not profits and not expenses saved, it 
was really a part of the productive capital held by 
them before the war. According to Dr. Helfferich, 
the correspondent continues, the German national 
income when he was in office was 35 billion marks 
at a maximum, from which only about 10 billion 
marks could be considered as available for increasing 
the national capital. The rest served for consump- 
tion. It is obvious, continued the correspondent, 
that in view of the high prices of all commodities, 
high wages and high prices of war materials, the 
national income has been more than 105 billion marks 
during the three years of war, at least in its monetary 
value. It is necessary to add to these 105 billion 
about 50% increase of wages and profits. This 
would mean a national income of 160 billion marks 
during the first three years of war. 

German newspapers, as reported by cable, declare 
that the supply of barley for German breweries is 
to be stopped, thus bringing the whole brewery 
industry to a standstill; not even beer for the army 
will be produced. This action is the resulé of the 
exceedingly bad harvest of oats necessitating the 





use of barley for fodder for the army’s horses. In- 
direct advices from Vienna announce that the grain 


warehousesgthere have suffered severely by fire, 
causing enormous losses. Revolutionists are sus- 
pected of responsibility for these fires. Another 
dispatch states that only one flour mill—but the 
largest in Kaiser Ebersdorf in the suburb of Vienna— 
was burned, all the grain, flour and machinery being 
destroyed. This mill played an important part in 
provisioning Vienna. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Italy and 
Portugal; 6% in Petrograd and Norway; 444% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate has remained at 
4 1-32% for sixty days and 4 1-16% for ninety days. 
Money on call in London is still quoted at 344%. 
No reports have been received by cable of open 
market rates at other European centres, so far as 
we have been able to learn. 





This week’s statement of the Bank¥of England 
showed a decline in its stock of gold on hand of 
£307,734. This loss compares with a reported gain 
a week ago. Note circulation was increased £673,- 
000; hence total reserves registered the large reduction 
of £981,000. Deposits, however, were reduced and 
the proportion of reserve to liabilities was advanced to 
19.37%, as compared with 19.33% a week ago and 
16.60% last year. The decrease in public deposits 
totaled £3,578,000, while other deposits were reduced 
£1,796,000. Government securities were contracted 
£964,000. Loans (other securities) decreased £3,- 
325,000. Threadneedle Street’s gold holdings ag- 
gregate £58,606,952, comparing with £56,664,712 a 
year ago and £52,687,976 in 1916. Reserves total 
£31,160,000, as against £35,513,637 in 1917 and 
£36,938,556 the previous year. Loans now stand 
at £91,889,000. At this date last year the total was 
£35,727,351 and in 1916 £105,140,129. The Bank 
reports, asof Jan. 26, the amount of currency 
notes outstanding as £188,992,981, as against 
£189,241 ,394 a week ago. The amount of gold held 
for the redemption of such notes remains at £28,- 
500,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inasmuch 
as the Bank has discontinued such reports. We 


append a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
Jan. 30. Jan. 31. Feb. 2. Feb. 3. Feb. 4. 
£ £ £ £ £ 
Circulation. - -- - --- 45,896,000 39,601,075 34,199,420 34,826,925 28,439,095 
Public deposits.._._._ 38,236,000 44,764,140 58,245,525 38,611,418 10,722,058 
Other deposits -- - - - 122,644,000 168,777,346 98,583,710 123,936,641 51,793,690 


Govern’t securities. 55,875,000 160,373,392 32,838,661 21,324,358 11,255,998 
Other securities_._.. 91,889,000 35,727,351 105,140,129 108,088,718 35,992,752 
Res’ve notes & coin 31,160,000 35,513,637 36,938,556 51,271,657 33,366,041 


Coin and bullion... 58,606,952 56,664,712 52,687,976 67,648,582 43,355,136 
Proportion of reserve 

to liabilities. _ 19.37% 16.63% 23.55% 31.13% 53.38% 
Bank rate--_------ 5% 34% 5% 5% 3% 





The Bank of France in its weekly statement shows 
another increasefin its gold holdings, namely 1,552,- 
000 francs. The gain was in the amount held by 
the Bank itself, no change having occurred in the 
amount of gold held abroad during the week. Total 
gold holdings (both at home and abroad) now stand 
at 5,362,207,116 franes, comparing with 5,131,163,- 
153 franes in 1917 (of which amount 3,336,006 ,060 
francs were held in vault and 1,795,157,092 frances 
abroad) and 5,019,580,549 franes (all in vault) in 
1916. During the week silver holdings increased 
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574,000 francs. Note circulation showed the sub- 
stantial increase of 371,704,000 francs. Bills dis- 
counted gained 121,844,000 francs. Treasury de- 
posits declined 36,468,000 francs. General deposits 
registered a gain of 116,712,000 francs and the Bank’s 
advances diminished 6,254,000 francs. Notes in 
circulation are now 23,534,337,810 francs. At this 
time last year the total was 17,514,325,755 francs, 
and in 1916 the amount was 14,034,413,320 francs. 
On July 30 1914, the period just preceding the out- 
break of the war, the amount outstanding was 
6,683 ,184,785 francs. Comparisons of the various 
items with the statement of last week and the cor- 
responding dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 











‘or Week Jan.311918. Feb. 1 1917. Feb. 3 1916. 

Gold Holdings— Francs Francs. Francs. Francs. 
InFrance_____._- Ine 1,552,000 3,325,098,632 3,336,006,060 5,019,580,549 
RS No change 2,037,108,484 1,795,157,092 —-.__...--.-- 
WED Goccsccn% Ine 1,552,000 5,362,207,116 5,131,163,153 5,019,580,549 
SINE vidoe knew Inc. 574,000 248 492,857 279,282,575 353,149,517 
Bills discounted__Inc. 121,844,000 1,110,296,684 709,193,326 468,980,266 
Advances_______- Dec. 6,254,000 1,226,875,510 1,268,254,669 1,274,582,602 


Note circulation._Inc. 371,704,000 23,534,337,810 17,514,325,755 14,034,413,320 
Treasury deposits.Dec. 36,468,000 17,113,246 52,605,936 114,958,743 
General deposits__Inc. 116,712,000 2,973,103,952 2,340,048,377 1,909,550,633 





The Imperial Bank of Germany in its weekly 
statement, issued as of Jan. 23, shows the following 
changes: Total coin and bullion increased £790,000 
mks.; gold increased 102,000 mks.; Treasury notes 
were reduced 63,664,000 mks.; notes of other banks 
increased 1,716,000 mks.; bills discounted showed 
the large reduction of 395,547,000 mks.; advances 
decreased 10,341,000 mks.; investments declined 
2,183,006 mks.; other securities were contracted 
49,815,000 mks.; notes in circulation decreased 
125,114,000 mks., while deposits registered a heavy 
decline, namely, 348,471,000 mks. Other liabilities 
were reduced 36,152,000 mks. As comparisons with 
the statement of the previous week are not available, 
it is not possible to give the total of note circulation, 
loans and dicounts, &c. The Bank’s stock of gold 
is given as 2,406,032,000 mks., which compares 
with 2,523 ,184,000 mks. a year ago and 2,451 ,980,000 
mks. at the corresponding period in 1916. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, made a more 
favorable showing, owing to the increase in reserves. 
There was, however, a substantial increase, namely 
$78,963,000, in the loan item—due mainly to im- 
portant new corporate financing. Net demand 
deposits declined $50,000, to $3,666,713,000 (Gov- 
ernment deposits of $243,546,000 deducted), al- 
though net time deposits were expanded $5,573,000. 
Cash in own vaults (members of the Federal Reserve 
Bank) was reduced $5,392,000, to $104,618,000 
(not counted #3 reserve). Reserves in the Federal 
Reserve Bank of member banks increased $30,- 
826,000, to $558,031,000. The reserve in own 
vaults (State banks and trust companies) showed a 
contraction of $1,372,000, to $18,514,000, while 
reserves in other depositories (State banks and trust 
companies) declined $563,000, to $9,155,000. Ag- 
gregate reserves were increased $28,891,000, thus 
bringing up the total to $585,700,000. At the cor- 
responding date last year the amount on hand was 
$813,607,000. The gain in surplus reserves totaled 
$29,005,520, there having been a small reduction in 
reserve requirements—$114,520. Excess reserves 


now stand at $96,681,750, that is on the basis of 
only 13% reserves for member banks of the Federal 








Reserve system (but not counting $104,618,000 
cash in vaults held by these banks), and compare 
with $191,383,610 surplus held in 1917, on the basis 
then ruling of 18% reserves, including cash in vault 
of member banks. 





The local money situation gradually is assuming a 
position almost as arbitrary as that occupied by 
sterling exchange. So far as financing war contracts 
is involved the Treasury is understood to be making 
payments in advance of sufficient volume to relieve 
contractors of the necessity of applying to the banks 
for first accommodation. This leaves the banks to 
deal with more or less minor transactions. Any 
important financing of corporations must first re- 
ceive the consent of the Treasury before appeal may 
be made to investors. The plan proposed by the 
Secretary of the Treasury for the formation of a 
$500,000,000 national corporation is referred to in 
greater detail in another column. It proposes by 
the use of the facilities of the Federal Reserve banks 
to meet the financial requirements of concerns whose 
products are in the category of war essentials. Pre- 
sumably railroads as well as various classes of in- 
dustrial concerns could qualify under this designation 
though the Secreary, in a published interview some 
time ago, suggested that the railroads of the country 
having the Government guarantee of earnings as an 
asset could probably from now on be depended upon 
to obtain their own financial accommodation by 
issuing notes, bonds, &c., rather than applying 
directly to the Government. It is significant that 
three large note issues by railroads have been an- 
nounced during the current week, namely, $8,000,000 
by the Baltimore & Ohio, which were taken jointly 
by Kuhn, Loeb & Co. and Speyer & Co. (on private 
terms but reported to be about 6%), and $5,000,000 
each by the Pennsylvania and the Chicago & North 
Western Ry., these notes being taken also by bankers 
at a rate understood to be in the vicinity of 534%. 
J. P. Morgan & Co. have discontinued their weekly 
offerings of $15,000,000 British Treasury bills. 
The one-year 544% secured notes of the United 
Kingdom of Great Britain and Ireland became pay- 
able yesterday at the office of J. P. Morgan & Co., 
who requested holders to present their notes as early 
as possible as the number of separate pieces in the 
issue will require considerable time in handling. 
It is understood that payment for these loans was 
arranged in part by a triangular transaction, includ- 
ing Yokohama as well as London and New York. 
The British Government, under this plan, issued 
to the Japanese Government 80,000,000 yen in one 
year Treasury bills. Of these the whole proceeds 
are receivable in New York giving a credit for $40,- 
000,000. In addition $10,000,000 is payable by 
Japan for British account of New York in considera- 
tion of 300 laes of Indian rupees. 

The banks at New York are making preparations 
as far as possible for aiding the Government in the 
forthcoming Liberty Loan. That the campaign 
for distributing this Loan will soon begin is indicated 
by the news that Frank R. Wilson, now Assistant 
Secretary of the Federal Farm Loan Board has been 
chosen as publicity director for the third Liberty Loan 
campaign to succeed Oscar A. Price, who has become 
private secretary to Secretary McAdoo, as Director- 
General of Railroads. The $400,000,000 Treasury 
certificates of indebtedness announced on Jan. 22, 
subscriptions for which were closed on Tuesday, 
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announcement by the Treasury, which will make 
proportionate allotments after the subscriptions 
have been properly tabulated in order to keep the 
amounts within the limit set. 





Referring to money rates in detail, loans on call 
have covered a range for the week of 344@6%, as 
against 2144@6% a week ago. On Monday 4% was 
the high and low for the day, as well as the basis 
for renewals. On Tuesday there was a decline to 
334% for the maximum and 344% low, while re- 
renewals were also made at 334%. On Wednesday 
and Thursday the range was 3144@4%, and 334% 
still the ruling rate. Friday’s rates were 4@6% 
with 4% the renewal basis. For fixed maturities 
rates were not changed from 5144@6% for sixty 
and ninety days and four months’ funds and 534@ 
6% for five and six months. Lenders were firm 
with trading restricted to only absolute require- 
ments. Large interests continue to evince a disin- 
clination to put out funds for extended periods, 
but as most borrowers seem to be out of the market 
for the time being, the demand has been correspond- 
ingly light and quotations largely nominal. Ob- 
servance of the ‘‘heatless’’ Monday holiday was also 
a factor in restricting operations. At the corre- 
sponding date a year ago sixty day money was 
quoted at 2144@3%, ninety days and four months 
at 234@3%, and five and six months at 3%. 

Mercantile paper discounts remain as heretofore at 
54%@5%4% for sixty and ninety days’ indorsed bills 
receivable and six months’ names of choice charac- 
ter, while names less well known still require 534@ 
6%. Transactions continue on a small scale with 
the supply of bills light. 

Banks’ and Bankers’ acceptances showed a slight 
increase in activity, and brokers are now looking 
for a broader market in the not distant future. 





Rates ruled without important change. Detailed 
quotations were as follows: 
Spot Deltvery——— Delivery 
Ninety Stuty Thirty wtthin 
Days. Days. Days. 30 Days. 


Eligible bills of member banks...44%,4@3%%, 4%,.@3% 4@3% 4% bid 4 offered 
Eligible bills of non-memb. banks.44%@4 4% @4 4% @4 4% bid 4% offered 
Ineligible bille............-...-. 5@4% 5@4% 5@4% 6 «»bid 5 offered 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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Rate of 3 to 434% for 1-day discounts in connection with the loan operation 
of the Government. 

Note.—Rate for acceptances purchased in open market, 3 to 44%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the case 
of San Francisco the rates range from 24% to 44%. 

In case the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities: 





Sterling exchange, which for a long time has been 
in a completely arbitrary condition, will become even 


THE CHRONICLE 
were heavily oversubscribed, according to the official 





[Vou. 106. 








more exclusively so about the middle of February, 


when the Federal Reserve Board will take direct 
charge of the situation. The Secretary of the 
Treasury, Mr. McAdoo, on Tuesday made public an 
executive order issued by the President under the 
Espionage Act, putting this regulation into effect. 
This announcement is given in full on a subsequent 
page of the “Chronicle.”’ In brief, under the terms 
of the order dealers were required to file applications 
for registration certificates by Jan. 31. On and after 
Feb. 10, persons other than customers are not per- 
mitted to engage in transactions covered by the order 
unless they hold a registration certificate issued by 
the Federal Reserve Board. The Board is author:zed 
to waive these requirements and in order that deal- 
ers may be given full opportunity to procure the 
necessary certificates, it has extended the time for 
filing applications to Feb. 5, and also has waived 
for a period of 5 days the requirement that no trans- 
actions covered by the order shal! be engaged in by 
others than certificate holders after Feb. 10. This 
prohibition, therefore, will in fact become effective 
on Feb. 15 instead. The net effect of the new order 
is not essentially important to operators in foreign 
exchange, since it merely places in more definite and 
official form conditions under which transactions have 
been going on for some weeks. The purpose of the 
order is to place dealings in foreign exchange and 
transactions of those engaged in the sale of securities 
for foreign account under such control as will pre- 
vent the use of the banking facilities and markets of 
the United States for the benefit of its enemies. 
Another development of interest in foreign exchange 
circles is the report that Fred I. Kent, Vice-President 
of the Bankers Trust Co. of New York, is to become 
official Director of Foreign Exchange under the regu- 
lation above referred to. Mr. Kent is now in Wash- 
ington on leave of absence. Recently he was ap-.- 
pointed by the Federal Reserve Board to take charge | 
of investigating, supervising and authorizing for- 
eign exchange operations. 





As regards the day-to-day rates, sterling exchange 
on Saturday, comparing with Friday of the week 
previous, was firm and practically unchanged; 
demand bills were quoted at 4 75 5-16@4 7532, 
cable transfers at 4 76 7-16@4 7645 and sixty days 
at 47144@472. Monday’s market was a dull, 
narrow affair with trading at a low ebb; quotations 
were a trifle easier, at 4 75 5-16 for demand, 4 76 7-16 
for cable transfers and 4 71144@é4 72 for sixty days; 
the check placed upon general business through 
the observance of the Fuel Administrator’s closing 
order was an added influence in the dulness. No 
changes were recorded in Tuesday’s trading and 
sterling rates ruled at the levels of the preceding day. 
On Wednesday no new feature developed; business 
was not active, and demand was still quoted at 
4 75 5-16, cable transfers at 4 76 7-16 and sixty days 
at 4 71144@4 72; announcement of the new regula- 
tions issued by the Secretary of the Treasury for the 
control of foreign exchange, while making a good 
impression in exchange circles, was not regarded as 
an important factor as it was not thought likely 
to produce any appreciable alteration in existing 
methods of operation. Friday’s market was quiet 


but steady and still unchanged. Closing quotations 
were 4 71144@4 72 for sixty days, 4 75 5-16 for de- 
mand, and 4 76 7-16 for cable transfers. Commercial 
sight bills finished at 4 75@4 751%, sixty days at 
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4 7144@4 7114, ninety days at 4 6914@4 69%, 
documents for payment (sixty days) 4 7034@4 714% 
and seven-day grain bills at 4 7414@4 743%. Cot- 
ton and grain for payment closed at 4 75@4 75%. 





Dealings in the Continental exchanges the past 
week have reflected in some degree the more hopeful 
feeling prevalent over the Jatest phases of the World 
War situation. Constantly recurring and insistent 
reports of the seriousness of the labor unrest in Ger- 
many and internal disturbances in Austria, are in- 
terpreted as indications of an earlier ending of the 
war chan has heretofore seemed probable. Never- 
theless, a cautious attitude is being adopted and 
transactions were exceptionally light with the 
tendency towards a somewhat lower level. Con- 
siderable attention was attracted by the weak- 
ness in lire, which have shown substantial declines 
despite cable reports of the highly favorable progress 
recently by Italian troops at the Asiago Plateau. In 
the opinion of usually well-informed banking cir- 
cles here, the chief source of weakness lay in the 
heavy selling of exchange on Rome by foreign in- 
terests, presumably for speculative account. No 
specific reason was assigned for this selling, though 
possibly the delay of the project of Italian authori- 
ties, decided on some time ago, for the stabilization 
of exchange rates in affording material relief, may be 
one influence of the depression. News of Secre- 
tary McAdoo’s plans for the regulation of foreign 
exchange business here was well received, al- 
though it is not expected that it will result in any 
widespread change in the present method of trans- 
acting business. Francs ruled steady and without 
important change for the week. Rubles continue 
on a practically nominal basis, at previous levels. 
All transactions in German and Austrian exchange 
have been suspended and quotations for reichsmarks 
and kronen are unobtainable. The unofficial check 
rate on Paris closed at 27.15, against 27.16 a 
week ago. In New York sight bills on the French 
centre finished at 5 717%, against 5 721%; cables at 
5 697%, against 5 701%; commercial sight at 5 125%, 
against 5 7274, and commercial sixty days at 5 785%, 
against 5 7834 last week. Lire closed at 8 59 for 
bankers’ sight biJls and 8 58 for cables. The final 
quotations of the week previous were 8 48 and 8 44, 
respectively. Rubles finished at 13 for sight bills 
and 1314 for cables (unchanged). Greek exchange 
closed at 5 13144 for checks and 5 121% for cables, 
against 5 13% and 5 1244 a week ago. 

In the neutral exchanges trading was dull and fea- 
tureless, and here, also, fractional declines were 
noted in nearly all of the exchanges. This, how- 
ever, was largely the result of alack of demand. En- 
forcement of the Government restrictions upon im- 
ports and exports is still an important factor in 
checking exchange dealings, while uncertainty re- 
garding the outlook for mail facilities was an added 
influence. Swiss francs have shown declines, while 
the Scandinavian exchanges were for the most part 
irregular and slightly easier. Guilders were a shade 
easier. Spanish pesetas were quiet. Bankers’ sight 
on Amsterdam finished at 4314, against 4334; cables 
at 44, against 4414; commercial sight at 43 7-16, 
against 43 11-16, and commercial sixty days at 43 5-16 
against 4334 a week ago. Swiss exchange closed at 
4 53 for bankers’ sight bills and 4 51 for cables, as 
compared with 4 46 and 4 44 for the week preceding. 
Copenhagen checks closed at 31 and cables at 314, 
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against 31 and 3114. Checks on Sweden finished at 


3314 and cables at 3334, in contrast with 3334 and 
34, while checks on Norway closed at 32 and cables at 
3214, against 3214 and 33% on Friday of last week. 
Spanish pesetas finished at 24.20 for sight and 24.30 
for cables. This compares with 24.18 and 24.28, the 
final quotation of a week ago. 

As to South American quotations, the check rate 
on Argentina closed at 43.90 and cables at 44, 
against 44.34 and 44.44. For Brazil the check rate 
is 26.57 and cables 26.67, as contrasted with 26.64 
and 26.74 last week. 

Far Eastern rates are as follows: Hongkong, 
73@73%, against 71@71.15; Shanghai, 108@109; 
against 105@106; Yokohama, 51.60@51.75, against 
514%4@51%4; Manila, 497%4@50 (unchanged); Singa- 
pore, 5634 @57 (unchanged), and Bombay, 35@354, 
against 35@35)4. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,398,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 1 1918. 
Their receipts from the interior have aggregated 
$8,694,000, while the shipments have reached $4,- 
296,000. Adding the Sub-Treasury and Federal Re- 
serve operations, which together occasioned a loss of 
$76,118,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $71,720,000, as 
follows: 




















Week ending February 1. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement--_-_-_.___-. $8,694,000! $4,296 ,000| Gain $4,398 ,000 
Sub-Treasury Federal Reserve 
Ns 56k bn ccd 5 Sale cinta 35,606,000; 111,724,000 Loss 76,118,000 
TO vi on Catiinidviawatignnbieta $44,300,000! $116,020,000 Loss $71,720,000 





The following table indicates the amount of bullion . 
in the principal European banks: 





Jan. 31 1918. 
| Silver. 


Feb. 1 1917. 
Banks of 











-|722,754,492| 73,205,050|795,959 ,542 776,751,174 
Prev .week!722 ,432 , 76,669 ,300'799 ,101 ,34 775,417,196 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 











706,713 ,€04 70,037.57 
705,498,896! 69,318, 








30, ‘ 
c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE LABOR DEMONSTRATIONS IN GERMANY. 


With the avenues of news communication from the 
Central Empires what they are, there is some risk 
of jumping too rapidly at conclusions regarding the 
labor demonstrations in those countries. It is not 
wholly easy to determine either the scope or the 
purpose of the strikes which have marked the new 
year in Germany and Austria. The dispatches give 
no indications of particular demands for higher 
wages or different hours of labor, and yet, with the 
inflated currencies and rising cost of necessaries in 
the Central Empires, discontent with existing condi- 
tions of life can hardly have failed to play a part. 
In that respect the Teutonic situation does not alto- 
gether differ from that in many other countries, 
belligerent or neutral. There is also a curiously per- 
sistent theory, reflected especially in the cables from 
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London. that the labor demonstration in Germany 
may have been partially fomented and deliberately 
exaggerated by the German authorities, with a view 
to creating industrial unsettlement in enemy coun- 
tries. 

This is a theory which must be regarded with con- 
siderable reserve. It is true that accounts of the 
scope of the movement, derived from German news- 
papers, have been extremely confusing. Such esti- 
mates of the number of men who had quit work at 
Berlin have ranged all the way from 120,000 to 
700,000. The higher estimate might have been in- 
tended to cover all Germany, to which still other 
dispatches have given a total of more than a million 
strikers. But even the intimations as to the magni- 
tude of the movement at provincial centres have 
been conflicting. It was equally difficult last week 
to get a clear idea of how extensive was the refusal 
to work at Vienna. The estimate of 1,200,000 
strikers for all Austria was apparently in large 
measure a guess. 

Nevertheless, the particulars of the German strike 
point in some ways toacritical situation. That it was 
spreading to war munitions factories was indicated by 
Hindenburg’s warning to the strikers at Berlin: 
“Every hour you lose means the weakening of Ger- 
many’s defense. You are committing a crime 
against our army and an act of cowardice against 
your brethren in the front trenches.”’ This week’s 
dispatches have stated that the dock hands at the 
Government shipyards at Kiel had struck work, 
and there has apparently been trouble in the Krupp 
works at Essen. 

Some of the dispatches have suggested that the 
demonstration at Berlin was in the nature of a 
“holiday strike,’”’ in which the workers were the more 
ready to join because of the continued pressure of 
heavy work and long hours to which they had been 
subjected. But on the other hand, indications are 
far more distinct than is usual in such episodes that 
both the Austrian and German labor movements 
were either inspired by political discontent or else 
were used by the leaders to give point to political 
opposition. All the comments of the German press 
which have been received here are of a character 
which would suggest political animus in the strikes, 
and their connection with peace terms. No doubt, 
when the Socialist ‘“Vorwaerts” editorially declares 
of the strike that ‘‘nobody believes this to be merely 
the fruit of a dangerous agitation,’ but that “it is 
rather the fruit of an intolerable system of govern- 
ment,’’ there is the possibility that the editor was 
endeavoring to turn the incident to the profit of his 
own party. But the newspaper organ of the Central 
Committee of German Trades Unions explicitly 
declares that the demand of these unions comprises: 


“First—An answer by the German Government 
to the speech made by Lloyd George to the deputa- 
tion of English trade unions. 

to ali laa fixing of German war aims in the 
west. 

“Third—The serious attention of the Government 
to the demand that in the peace negotiations there 
shall be direct representation of the working-class 
interests in full proportion to the representation of 
capitalistic interests. 

“Fourth—No further postponement of Prussian 
franchise reform.” 


The semi-official Wolff Bureau describes these de- 
mands as “of a very mild character.” They will 
hardly impress the outside world to that effect. 





Aside from the possibility of an early collapse of 
this demonstration, because of appeal to patriotism 
or because of exercise of military force, there remains 
—assuming the reality of the Unions’ purposes— 
the question, what tangible results may follow it. 
The political demands are directed to two somewhat 
different questions—electoral reform in Germany 
and adoption of diplomatic methods which would 
make toward a speedy peace. In the first conten- 
tion, the German strikers and labor unions occupy 
much the same position as the so-called Revolutionists 
in 1848. The position of to-day is the stronger in 
that, whereas the students and other malcontents 
who resisted the Prussian and Austrian Governments 
in the earlier period were very loosely organized into 
secret organizations, the present labor unions are 
closely organized, and publicly recognized by Govern- 
ment. On the other hand, the movement of to-day 
is weaker than in 1848 from the fact that it is directed 
against a Government with a large army under 
active orders, and not against the feeble imperial 
authority and small standing armies of seventy 
years ago. Nevertheless, it is wholly probable that 
the present demonstration will be at least as success- 
ful in extorting political concessions as was that of 
1848. 

The demand for a more honest statement of war 
aims by the German Government, and for a sincere 
effort at peace, would not be so easy to enforce. 
Concession of that demand, under present circum- 
stances, would virtually involve the political over- 
throw of a powerful faction already entrenched in 
the German Government. Yet if such demand is 
privately re-enforced by concurrence of public opin- 
ion throughout Germany, and if it is emphasized by 
really acute economic suffering, then it may turn 
out that the strikers and the unions are in reality 
only giving voice to the feelings of the population 
at large. In that case events might move quickly. 
The Austrian and German Governments may be 
compelled to give way, with what grace they can 
command, even to the demand for a change in their 
political program. Yet even in that case, one would 
have to know exactly what even the German labor 
organizations have specifically in mind, before con- 
cluding that the new Teutonic terms could meet 
the terms of the Allies. 

The upward movement on the Stock Exchange 
this week, in the face of many seemingly adverse 
industrial developments, has been ascribed in many 
quarters to belief that this German labor movement 
is genuine and politically formidable, and that it is 
bound to operate in the way of bringing peace 
negotiations nearer. It may indeed be the fact 
that nothing but the uprising of the people against 
its war policies can force the hand of the German 
Government, and that action by the organized 
workingmen is the only practicable means of giving 
form to such a revolt. Yet it cannot be wholly 
overlooked that there is an unpleasant side to this 
political dictation of organized labor. It is so even 
when (as in Germany) that dictation is directed to 
a rightful end and is challenging a tyrannical autoc- 
racy. The position of the labor element differs 
widely in the different countries; ranging all the 
way from the avowed though dubious support of 
our Government’s war policy by the Buffalo labor 
convention to the resolutions of the British trades 
unions declaring for continuance of the war, but 
insisting on conciliatory terms of peace, and to the 
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Bolshevik program that nobody but laborers shall 
have anything to say about government. 

The American unions make no stipulation about 
political representation at home; but it should be 
noted that at the Buffalo labor convention last 
November the Executive Council, after declaring 
that “‘working people have never been properly rep- 
resented in diplomatic affairs” and that “‘the future 
must be constructed upon broader lines than the past,” 
insisted ‘‘therefore that the Government of the United 
States provide adequate and direct representatives 
of wage-earners among the plenipotentiaries sent to 
the Peace Congress, and urge upon the labor move- 
ments of other countries to take like action.’’ The 
German unions insist on representation of the working 
classes in the peace negotiations, and Trotzky has 
declared this week to the Socialists of Russia that 
“either we shall be destroyed or the ‘bourgeoisie’ 
throughout Europe will be destroyed’’—meaning by 
‘‘bourgeoisie’’ the property-holdingelement. Butthe 
fact exists in all these instances that the unions, acting 
as labor organizations and not as assemblies of 
private citizens, are laying down policies and sub- 
mitting terms to the duly elected legislators and 
officers of government. The attitude changes in 
character and scope in the different countries with 
the varying degree of genuine democracy and popular 
representation in one or another of such countries; 
but in a large sense, the assumption of the right to 
dictate policies ic world-wide. We do not pretend to 
know what this movement, if it succeeds in the one 
case and becomes stronger as a consequence, will 
mean to the longer political future. That is one of 
the obscure problems which will surround the period 
of social and political reconstruction which will 
follow the war. 








THE SPECTRE OF FEAR—IS THE BARBARIAN 
p TO OVERRUN THE EARTH? 


Perhaps, if we could all hear the deep boom of 
the terrible cannonading, if we could each go down 
into the craters plowed by monster shells, or look 
but for a moment upon the swaths of ghastly dead 
after the battle, we would be quickened to the fact, 
sometimes indifferently appreciated, that the United 
States has entered, for weal or woe, the most awful 
war that ever stained the annals of time. And there 
can be no doubt, that, if we stood in the midst of 
the suffering, saw the agonized faces of mothers with 
babes at their skeleton breasts, the bony fingers of 
famished children stretched out hungrily for a crust 
of bread, we would know, as we cannot know in 
our daily living, the paralyzing horror of the in- 
sensate conflict. And this week men who have 
seen and who know have set out upon the mission 
of informing the people of conditions, that they 
may the sooner respond to the duties of the day. 

But there are some very curious effects which 
this war has on the minds of men. And it is profit- 
able to consider them for they point us to the future 
asswell as reveal the present. One would think 
that to paint the picture of such a war would take 
the place of all argument. One would naturally 
leap to the conclusion that there is enough sanity 
left in the world, that once this war is stopped, 
peoples and States: would not rest a moment until 
the power to make war is abolished, and the com- 
pact of perpetual peace signed and sealed with all 
the virtue that yet lives in the human heart and has 
hope of heaven. Surely the United States makes 








war to end war, believing that when the chief mo- 
tive power of this war is brought to its-knees it will 
be possible to reconstruct the world on a peace basis. 
More than this, one must believe, that the most 
warlike nation of earth now realizes, though the 
end hang trembling in the balance, that the futility 
and crime of all war is completely demonstrated, 
and that conquest by arms is the most fatal delu- 
sion that ever engaged a strong and prosperous 
State. And many offer this as an argument for the 
conclusion of an immediate peace by ‘‘understand- 
ing’—in a word it is tantamount to saying that 
once the German people return to the arts and in- 
dustries of civil life they will by revolt, peaceful or 
otherwise, take the reins of government full into 
their own hands, and for themselves preventing a 
return of this colossal and continuing misery, this 
cumulative plague, will eagerly join that immortal 
concert which forever after will make the world a 
place “fit to live in.” But there are others 
who scout this idea and take quite the opposite 
view. 

We have been interested in a statement recently 
made by John Masefield, the English poet and play- 
wright, now traveling in this country. He says: 

“T amfserious about this matter of the safety of the 
world. If we are not awakened by this enormous 
conflict, in another twenty years the barbarian will 
be master, unless the finished intellect can find some 
means of checking him. Who knows but the day 
may arrive when the barbarian will have at his dis- 
posal some scientific secret that can blast a nation 
to pieces by touching a button? Who knows but 
the time may come when man discovers how to tap 
atomic energy, or is able to direct consuming rays 
against his antagonist and destroy a nation wholesale 
and accurately, instead of piecemeal and clumsily, 
as we are doing at present?” 

Now we shall not examine into the philosophy 
indicated by this utterance that the way to prevent 
such a calamity is by destroying a people alleged to 
be the one most likely to use such a discovery once 
it be made. What is more important is to realize 
this Spectre of Fear that seems sometimes to haunt 
the human mind. Is the savage just beneath the 
skin of the civilized man? Has the “babarian” in 
fact returned, and is it possible that he may again 
overrun the earth? Granted that the atrocities of 
the “Huns” are not all told, is it even potentially 
true that rioting, it may;be, in victory, they can or 
will reduce civilization to a state of barbarism, 
blotting out the institutions of culture, the agencies 
of advancement, and the liberties of men? If so, 
then, admitting the intent, which indeed is not 
separable from the inherent character, it is doubly 
important that the possibility of such a progression 
of fiendishness be prevented, and now and forever. 
But, and it is said not in palliation or excuse of con- 
ditions that now prevail, if we believe this we can- 
not believe in a divine ordering of the world, and in 
a progress that is “onward and upward forever.’ 
If such a complete retrogression can !come about, 
then the peace we fight for becomes a wraith, a 
myth—for the forces of evil may still sometime 
triumph. Again, and still granting that this ‘“bar- 
barian” exists, history seems to point to the recur- 
rence of these sweeping floods of conquest that bear 
down everything before them. And yet we forget 
that civilization is not alone a matter of mentality, 
or of racial or national character. Assyria, Greece 
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London. that the labor demonstration in Germany 
may have been partially fomented and deliberately 
exaggerated by the German authorities, with a view 
to creating industrial unsettlement in enemy coun- 
tries. : 

This is a theory which must be regarded with con- 
siderable reserve. It is true that accounts of the 
scope of the movement, derived from German news- 
papers, have been extremely confusing. Such esti- 
mates of the number of men who had quit work at 
Berlin have ranged all the way from 120,000 to 
700,000. The higher estimate might have been in- 
tended to cover all Germany, to which still other 
dispatches have given a total of more than a million 
strikers. But even the intimations as to the magni- 
tude of the movement at provincial centres have 
been conflicting. It was equally difficult last week 
to get a clear idea of how extensive was the refusal 
to work at Vienna. The estimate of 1,200,000 
strikers for all Austria was apparently in large 
measure @ guess. 

Nevertheless, the particulars of the German strike 
point in some ways toacritical situation. That it was 
spreading to war munitions factories was indicated by 
Hindenburg’s warning to the strikers at Berlin: 
“Every hour you lose means the weakening of Ger- 
many’s defense. You are committing a crime 
against our army and an act of cowardice against 
your brethren in the front trenches.”” This week’s 
dispatches have stated that the dock hands at the 
Government shipyards at Kiel had struck work, 
and there has apparently been trouble in the Krupp 
works at Essen. 

Some of the dispatches have suggested that the 
demonstration at Berlin was in the nature of a 
‘“tholiday strike,”’ in which the workers were the more 
ready to join because of the continued pressure of 
heavy work and long hours to which they had been 
subjected. But on the other hand, indications are 
far more distinct than is usual in such episodes that 
both the Austrian and German labor movements 
were either inspired by political discontent or else 
were used by the leaders to give point to political 
opposition. All the comments of the German press 
which have been received here are of a character 
which would suggest political animus in the strikes, 
and their connection with peace terms. No doubt, 
when the Socialist “Vorwaerts’” editorially declares 
of the strike that ‘‘nobody believes this to be merely 
the fruit of a dangerous agitation,’”’ but that “it is 
rather the fruit of an intolerable system of govern- 
ment,” there is the possibility that the editor was 
endeavoring to turn the incident to the profit of his 
own party. But the newspaper organ of the Central 
Committee of German Trades Unions explicitly 
declares that the demand of these unions comprises: 


“First—An answer by the German Government 
to the speech made by Lloyd George to the deputa- 
tion of English trade unions. 

“Second—The fixing of German war aims in the 
west. 

“Third—The serious attention of the Government 
to the demand that in the peace negotiations there 
shall be direct representation of the working-class 
interests in full proportion to the representation of 
capitalistic interests. 

“‘Fourth—No further postponement of Prussian 
franchise reform.” 


7 semichficial Wolff Bureau describes these do- 


mands as “of a very mild character.’’ They will 
hardly impress the outside world to that effect. 





Aside from the possibility of an early collapse of 
this demonstration, because of appeal to patriotism 
or because of exercise of military force, there remains 
—assuming the reality of the Unions’ purposes— 
the question, what tangible results may follow it. 
The political demands are directed to two somewhat 
different questions—electoral reform in Germany 
and adoption of diplomatic methods which would 
make toward a speedy peace. In the first conten- 
tion, the German strikers and labor unions occupy 
much the same position as the so-called Revolutionists 
in 1848. The position of to-day is the stronger in 
that, whereas the students and other malcontents 
who resisted the Prussian and Austrian Governments 
in the earlier period were very loosely organized into 
secret organizations, the present labor unions are 
closely organized, and publicly recognized by Govern- 
ment. On the other hand, the movement of to-day 
is weaker than in 1848 from the fact that it is directed 
against a Government with a large army under 
active orders, and not against the feeble imperial 
authority and small standing armies of seventy 
years ago. Nevertheless, it is wholly probable that 
the present demonstration will be at least as success- 
ful in extorting political concessions as was that of 
1848. 

The demand for a more honest statement of war 
aims by the German Government, and for a sincere 
effort at peace, would not be so easy to enforce. 
Concession of that demand, under present circum- 
stances, would virtually involve the political over- 
throw of a powerful faction already entrenched in 
the German Government. Yet if such demand is 
privately re-enforced by concurrence of public opin- 
ion throughout Germany, and if it is emphasized by 
really acute economic suffering, then it may turn 
out that the strikers and the unions are in reality 
only giving voice to the feelings of the population 
at large. In that case events might move quickly. 
The Austrian and German Governments may be 
compelled to give way, with what grace they can 
command, even to the demand for a change in their 
political program. Yet even in that case, one would 
have to know exactly what even the German labor 
organizations have specifically in mind, before con- 
cluding that the new Teutonic terms could meet 
the terms of the Allies. 

The upward movement on the Stock Exchange 
this week, in the face of many seemingly adverse 
industrial developments, has been ascribed in many 
quarters to belief that this German labor movement 
is genuine and politically formidable, and that it is 
bound to operate in the way of bringing peace 
negotiations nearer. It may indeed be the fact 
that nothing but the uprising of the people against 
its war policies can force the hand of the German 
Government, and that action by the organized 
workingmen is the only practicable means of giving 
form to such a revolt. Yet it cannot be wholly 
overlooked that there is an unpleasant side to this 
political dictation of organized labor. It is so even 
when (as in Germany) that dictation is directed to 
a rightful end and is challenging a tyrannical autoc- 
racy. The position of the labor element differs 
widely in the different countries; ranging all the 
way from the avowed though dubious support of 
our Government’s war policy by the Buffalo labor 
convention to the resolutions of the British trades 
unions declaring for continuance of the war, but 
insisting on conciliatory terms of peace, and to the 
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Bolshevik program that nobody but laborers shall 
have anything to say about government. 

The American unions make no stipulation about 
political representation at home; but it should be 
noted that at the Buffalo labor convention last 
November the Executive Council, after declaring 
that ‘working people have never been properly rep- 
resented in diplomatic affairs’ and that “the future 
must be constructed upon broader lines than the past,” 
insisted ‘‘therefore that the Government of the United 
States provide adequate and direct representatives 
of wage-earners among the plenipotentiaries sent to 
the Peace Congress, and urge upon the labor move- 
ments of other countries to take like action.’”’ The 
German unions insist on representation of the working 
classes in the peace negotiations, and Trotzky has 
declared this week to the Socialists of Russia that 
“either we shall be destroyed or the ‘bourgeoisie’ 
throughout Europe will be destroyed’’—meaning by 
‘‘bourgeoisie’”’ the property-holdingelement. Butthe 
fact exists in all theseinstances that the unions, acting 
as labor organizations and not as assemblies of 
private citizens, are laying down policies and sub- 
mitting terms to the duly elected legislators and 
officers of government. The attitude changes in 
character and scope in the different countries with 
the varying degree of genuine democracy and popular 
representation in one or another of such countries; 
but in a large sense, the assumption of the right to 
dictate policies is world-wide. We do not pretend to 
know what this movement, if it succeeds in the one 
case and becomes stronger as a consequence, will 
mean to the longer political future. That is one of 
the obscure problems which will surround the period 
of social and political reconstruction which will 
follow the war. 








THE SPECTRE OF FEAR—IS THE BARBARIAN 
P TO OVERRUN THE EARTH? 


Perhaps, if we could all hear the deep boom of 
the terrible cannonading, if we could each go down 
into the craters plowed by monster shells, or look 
but for a moment upon the swaths of ghastly dead 
after the battle, we would be quickened to the fact, 
sometimes indifferently appreciated, that the United 
States has entered, for weal or woe, the most awful 
war that ever stained the annals of time. And there 
can be no doubt, that, if we stood in the midst of 
the suffering, saw the agonized faces of mothers with 
babes at their skeleton breasts, the bony fingers of 
famished children stretched out hungrily for a crust 
of bread, we would know, as we cannot know in 
our daily living, the paralyzing horror of the in- 
sensate conflict. And this week men who have 
seen and who know have set out upon the mission 
of informing the people of conditions, that they 
may the sooner respond to the duties of the day. 

But there are some very curious effects which 
this war has on the minds of men. And it is profit- 
able to consider them for they point us to the future 
as well as reveal the present. One would think 
that to paint the picture of such a war would take 
the place of all argument. One would naturally 
leap to the conclusion that there is enough sanity 
left in the world, that once this war is stopped, 
peoples and States would not rest a moment until 
the power to make war is abolished, and the com- 
pact of perpetual peace signed and sealed with all 
the virtue that yet lives in the human heart and has 
hope of heaven. Surely the United States makes 
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war to end war, believing that when the chief mo- 
tive power of this war is brought to its-knees it will 
be possible to reconstruct the world on a peace basis. 
More than this, one must believe, that the most 
warlike nation of earth now realizes, though the 
end hang trembling in the balance, that the futility 
and crime of all war is completely demonstrated, 
and that conquest by arms is the most fatal delu- 
sion that ever engaged a strong and prosperous 
State. And many offer this as an argument for the 
conclusion of an immediate peace by “understand- 
ing’—in a word it is tantamount to saying that 
once the German people return to the arts and in- 
dustries of civil life they will by revolt, peaceful or 
otherwise, take the reins of government full into 
their own hands, and for themselves preventing a 
return of this colossal and continuing misery, this 
cumulative plague, will eagerly join that immortal 
concert which forever after will make the world a 
place “fit to live in.” But there are others 
who scout this idea and take quite the opposite 
view. 

We have been interested in a statement recently 
made by John Masefield, the English poet and play- 
wright, now traveling in this country. He says: 

“T am‘serious about this matter of the safety of the 
world. If we are not awakened by this enormous 
conflict, in another twenty years the barbarian will 
be master, unless the finished intellect can find some 
means of checking him. Who knows but the day 
may arrive when the barbarian will have at his dis- 
posal some scientific secret that can blast a nation 
to pieces by touching a button? Who knows but 
the time may come when man discovers how to tap 
atomic energy, or is able to direct consuming rays 
against his antagonist and destroy a nation wholesale 
and accurately, instead of piecemeal and clumsily, 
as we are doing at present?” 

Now we shall not examine into the philosophy 
indicated by this utterance that the way to prevent 
such a calamity is by destroying a people alleged to 
be the one most likely to use such a discovery once 
it be made. What is more important is to realize 
this Spectre of Fear that seems sometimes to haunt 
the human mind. Js the savage just beneath the 
skin of the civilized man? Has the “babarian”’ in 
fact returned, and is it possible that he may again 
overrun the earth? Granted that the atrocities of 
the “Huns” are not all told, is it even potentially 
true that rioting, it mayzbe, in victory, they can or 
will reduce civilization to a state of barbarism, 
blotting out the institutions of culture, the agencies 
of advancement, and the liberties of men? If so, 
then, admitting the intent, which indeed is not 
separable from the inherent character, it is doubly 
important that the possibility of such a progression 
of fiendishness be prevented, and now and forever. 
But, and it is said not in palliation or excuse of con- 
ditions that now prevail, if we believe this we can- 
not believe in a divine ordering of the world, and in 
a progress that is “onward and upward forever.’ 
If such a complete retrogression can !come about, 
then the peace we fight for becomes a wraith, a 
myth—for the forces of evil may still sometime 
triumph. Again, and still granting that this ‘“bar- 
barian”’ exists, history seems to point to the recur- 
rence of these sweeping floods of conquest that bear 
down everything before them. And yet we forget 
that civilization is not alone a matter of mentality, 
or of racial or national character. Assyria, Greece 
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and Rome went down successively carrying with 
them a species of art-culture, of didactic learning, 
of social relations, almost wholly wanting in those 
physical agencies of personal benefit and communal 
welfare that now liberate the individual and unify 
peoples, increasingly, throughout the whole earth— 
printing, steam, electricity, trade, and the fixed 
forms of manufacture, mining and transportation. 
It is not conceivable that we can lose these. And 
possessing and using them we can never return to 
man’s primitive state. 

We may be drawing this too closely, upon the 
author’s statement. But it is a fact that there is a 
growing belief, that these fearful agencies of war- 
domination, in hands cruel and ferocious, will extend 
over into periods of calm, if they should triumph 
now. Men are actually afraid that until this spirit 
of evil evidenced by an enemy’s conduct of war, is 
killed, absolutely exterminated, there is no ‘‘safety 
of the world.”” And it may be so; we do not argue 
that question. But it must be apparent that an 
autocrat is not necessarily a barbarian. To be this, 
as a literal fact, he must take his bloody bludgeon 
and go champing his hellish glee in murder and 
destruction through the world forever, at last 
turning on himself and exterminating the race. Or, 
capable of a species of scientific attainment, he must 
have the heart to destroy wholesale and guiltily whole 
nations to satisfy the caprices and whims of his own 
power. And we say that this picture blots out God 
from the world. 

May it not be pertinent to say that for ourselves as 
a people it will clarify our vision and clean our minds, 
if we adhere in thought to the distinctions which 
the President does not fail on every occasion to make 
between a people and the civilization of a people, 
and a system of Governmental rule which he holds 
responsible for the terrorism of the German arms. 
The time must come, even though but a remnant 
remains, when a contrite Germany shall look upon 
this “system” as something to be exorcised altogether 
from the possibilities of future history. And in 
that lies the hope of lasting and universal peace. It 
is not good, as we conceive it, that this huge and 
towering spectre of Fear enter the heart of mankind. 
For when it does all peoples tend to fight with 
desperation and abandon. By a feeling of impend- 
ing ruin and return to savagery “‘nothing matters,’’ 
and might assumes the form of right. There is 
reason to believe, despite the protestations of good 
intent upon the part of their adversaries, that the 
German people, surrounded by a world in arms, 
entertain some such abiding fear. Fear of the un- 
known is a dangerous doctrine. And though 
nations, even civilization itself, seem to stand upon 
the brink of ruin, they are not entering into universal 
decay. And here, indeed, futile, false and unneces- 
Say as it may be, there enters the nobility of war. 
These fighting nations are expending, misdirected 
though they be, energies that, rightly used, would 
bring joy to every heart and happiness to every 
fireside, that would fill the world in common with 
instruments and objects of advancement and benefit, 
that would not only make the world fit to live in, 
but a veritable paradise of comfort, learning, and 
individual liberty! 

In this war we should visualize definitively our 
goal. It is peace by universal concert of the nations. 
It is peace by the abolition of the instrumentalities 
of war. It is peace by the constructive use of the 





agencies of civilization we now have, chief among 
which is the life-giving, the liberty-exemplifying, 
the love-and-learning-promoting of a freed com- 
merce. It is peace by consent of the governed. 
Attainment of these does not compel the use of 
force to overcome force, though it be admitted 
that the exigencies of the time allow of nothing else 
for the present. But the “barbarian” in the sense 
of old is not bearing down on humanity in one 
all-encompassing horde to blot cut the last vestige 
of civilization. Evidently, as we interpret his words, 
the President is not obsessed by this ‘‘fear.”” He is 
deeply concerned at a system of rule which fosters 
war and which enslaves a people. And by this very 
token he may make peace, which is his predestined 
prerogative, at any time when that system is sufficiently 
broken on the wheel. 

This does not constitute an argument for an 
understanding first and a peace afterwards, or the 
opposite. Peace is of that nature that it becomes 
its own herald, its own excuse, its own exemplar. 
It waits alone on its own pleasure. And peace could 
come without further war, and without a forcible 
annihilation of autocracy, which would absolve 
itself by entering into a compact that cannot exist 
save among peoples in reality emancipated from 
autocratic rule. For this reason we dare not de- 
mand, outright, as part of our endeavor radical 
changes in the forms of governments. To do so 
would put off peace to an indefinite time. The 
Allies would have to change as well as the enemy. 
At the last it is the spirit of democracy that must 
be our concern now we have entered on this momen- 
tous undertaking. And looking to this we need not 
fear the dissolution of all law and order, the bloody 
bludgeon of the “barbarian”’ as the sceptre that may 
rule the world. And keeping clear the vision of a 
peace, which dwells eternal in the heart of democ- 
racy, we shall not become barbarians ourselves 
while we prosecute the war to a successful conclu- 
sion. 

Fear palsies reason and befogs hope. The cry 
“Carthage must be destroyed” did not save Rome 
when her time of downfall came. Wild beasts 
kennelled in the temples and palaces of her ancient 
rival then, but wilder beasts inhabited her own heart, 
dilated with power and degenerate with the lust of 
victory and the licentiousness of living. This war 
should not be extended too long, nor peace delayed 
beyond the hour of accomplishment. The world 
is not in danger of destruction. Our Republic 
should stand fast, through it all, by our ancient 
principles. The eternal right will triumph. It 
may be that this great war “had to come.” If so, 
it has almost spent its power for evil. We cannot 
make the whole world over by the triumph of our 
arms. When the way is clear for peace, when love 
of liberty inborn in every people resumes its sway, 
when the fatal misunderstandings make way for 
the understandings, then peace will come like a bene- 
diction and bring with it its own divine absolution. 
“Democracy” is an abstract term, but it is a not 
altogether vague vision when we see it ‘‘in spirit and 
in truth.” It is the royalty of ‘“consent,’’ it is the 
abnegation of “service,” it is the commune of an 
individualism free to aspire and to achieve, it is the 
sovereignty of the citizen, and it is the willingness 
to abjure war and embrace peace by mutual com- 
pact and conciliation. When that hour strikes, as 


it will, we should fight no more. 
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SAVING FUEL AT THE COST OF SAVING SOULS. 

In Washington, where they breathe the air of offi- 
cialdom, the District Fuel Administration last week 
issued an order closing two-thirds of the churches of 
that city for a period of three weeks beginning and in- 
cluding Jan. 27. Though obeying this order, the 
clergymen of the various denominations protested. 
The Baptists, by resolution, said: ‘Be it resolved, 
That for patriotic reasons we obey this order, but 
at the same time we most emphatically protest 
against it as unfair, unnecessary and an unwar- 
ranted abridgment of religious liberty.” 

The Disciples of Christ pastors declared: ‘‘We 
protest against the gross injustice and manifest 
discrimination against the churches of Washington 
involved in this order which closes the churches 
on all seven days of the week, including Sunday, 
the one day of the week when the great number 
of Government employees and Sunday school 
pupils may have opportunity for religious worship 
and instruction, and permits the theatres and pic- 
ture shows, vaudeville houses, concert and amuse- 
ment halls to keep open six days out of seven, in- 
cluding Sunday.” 

The Protestant Episcopal churches remonstrated 
as follows: “. we put on record our pro- 
found conviction that the Church of God is the 
most important agency for creating the spirit which 
is essential for the winning of the war; and that 
in the conditions in which we are now placed, the 
public worship of God is of supreme value to our 
country.”” The Washington ‘Post’ in its issue of 
Jan. 26, in reporting these various protests, stated 
that practically all the church heads had agreed 
upon a plan of opening for Jan. 27 (last Sunday) 
and that many of the churches would rotate, while 
some would hold services in cold rooms. The 
‘Post’? also announced that “after weeks of stren- 
uous work John L. Weaver, the District Fuel Ad- 
ministrator, left Washington last night for a Florida 
resort where he will stay next week. On Monday, 
Jan. 28, Acting Fuel Administrator E. F. Colladay 
modified the order by providing that: ‘All Catholic 
churches may be heated from 6 a. m. to 12:30 p. m. 
each day. All Protestant churches may be heated 
from 8 a. m:. to 1 p. m. each Sunday. All of the 
churches to remain cold for all of the rest of the 
week. 

When, in the far years to come, a complete his- 
tory of the Great War is written, this little incident 
will, no doubt, have a place as one of the interesting 
curiosities of the struggle. We would not go so 
far as to say that it will show how the mountain of 
conservation labored to bring forth a mouse, or 
that it will be recalled for the purpose of illustrating 
the systematic thoroughness with which coal con- 
sumption was saved in a crisis, but it will have its 
place in the true annals of this wonderful time. Not 
all the local Fuel Administrators have issued this 
kind of an order. And no other city is blessed on 
the occasion by a “tabernacle,” and a Billy Sunday, 
and “a sawdust trail,’”’ none of which are interfered 
with. It is only the old and time-tried religion 
that finds itself suddenly under the ban. And 
though churches may close elsewhere, it is in the 
Capital of the Nation that men for a brief period 
at least find that to “‘worship God according to the 
dictates of their own co sciences’’—has some draw- 
backs. Of course, the worshipper may still retire 
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to his closet for prayer and meditation. Or, he 
may do as our great prototype, George Washing- 
ton, did at Valley Forge, he may go out into the 
woods, and kneeling in the snows of winter, offer 
his supplications to the Most High. It is organized 
and co-ordinated religion that is to be suppressed 
for three weeks. The “service of song’ is dispensed 
with. The sermon, even though it show the duty 
and privilege of patriotism, mustawait a more pro- 
pitious time. The chime of bells no longer rings 
out the glad tidings on the frosty air, the nave is 
filled with shadows, the vacant pews are more in- 
hospitable than they have ever been, and the “‘mourn- 
ers’ bench” is colder than the charity sometimes 
attributed to those who sit in the ‘Amen corner.” 

There are many whose minds will turn to the 
averdupois of this famous order. And when the 
balance sheet of final costs is at last made, it may be 
shown just what part of the multiplied billions was 
saved by this remarkable edict. But that need not 
concern us now. If it be but a “widow’s mite” it 
is still acceptable, in a religious sense, and none 
should cavil at its necessity or its perspicacity. 
Not every community is so situated, is so permitted, 
as it were, to “do its bit” in the all-absorbing cause. 
By their acquiescence, the ministers and their flocks 
may show to the world how greater than works is 
faith; and they may set an example in that freedom 
of opinion, which, while it implicitly obeys the law, 
still speaks by resolution of lawful assemblies, 
though in this case they may not congregate in their 
own houses of worship, hitherto held immune to. 
Governmental interference. If deprived of the in- 
estimable happiness of snatching “‘brands from the 
burning” through lack of heat, these churches may 
look forward to the “‘good old camp-meeting days” 
of midsummer, and find a humility which scoffers 
sometimes say they do not possess. And here we 
are able to discover one of the real compensations. 
Union services being thus officially declared as just 
and proper, not only is there a saving in the ma- 
terial agencies of religion, but the consolidation of 
creeds must tend to induce a strength and unity 
which will perpetuate a spiritual economy in re- 
ligion that .will make it easier for the sinner to take 
the “right road,’’ and be saved. As for the theatres, 
they charge an admission fee on which they pay a 
Government tax, while religion is free, or would be 
if it could still be practiced in the old way. And 
herein the country has an example of the difference 
between economy and thrift in the winning of a war. 

It is a source of congratulation to the people of 
the United States to note that this burden laid 
upon the religion of our capital city is cheerfully 
borne, under protest of course, and that the law is 
rigidly obeyed. This is one of the things that our 
ebullient individualism must learn. We have long 
labored under the belief that “personal liberty” was 
everywhere and in all things the same. But we 
find now it is necessary to give up some of our 
privileges—that a fuel administrator’s views on 
waste in religious energy must be taken into con- 
sideration. And we are to learn to apply this prin- 
ciple of Government in many other ways. Dis- 
criminations are not the bogy they once were. The 
blanket form of liberty is to be less in favor than 
formerly. Many men of many minds are to ad- 
minister the new laws. 

“It is our duty to obey and we will obey’’—so say 
the people everywhere. And in all seriousness let 
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us admit, with the pastors in Washington, that it 
is necessary to obey. But may we not strive to 
read in these sporadic conditions and local orders 
the lesson not only of voluntary contributions to 
the cause but the ephemeral nature of the whole 
scheme under which we now live. The burden and 
obligation is certainly on our food and fuel ad- 
ministrators to show that their ‘orders’ do not 
neutralize each other, and that the estimated sav- 
ings really aggregate into the desirable whole. 


ONE WAY TO HELP THE RAILROADS—USE- 
LESSNESS OF PHYSICAL VALUATION. 


The latest general order of the Director-General 
of Railroads directs that no operating revenues of 
any road under Federal control shall be expended 
upon any persons employed in any way to affect 
legislation, or upon attorneys not doing actual and 
necessary legal work, or upon the expenses of any 
associations of carriers (unless approved in advance 
by him), or for furthering any election or ‘any 
political purpose;” also that no free passes shall be 
issued except in strict conformity to the Federal Act 
of 1887. In the present circumstances, no objection 
can be raised against this order, and any expendi- 
tures for the purposes mentioned which may still 
continue come very properly under the statement 
that, while the roads are in Federal control, it is 
necessary to “be very careful in the handling of 








* moneys and in dealing with transportation matters.” 


Of course, this action is for the timely purpose of 
lightening the carriers of any needless burden, and 
that is well. But there is another burden which 
might well be removed, if there is a genuine disposi- 
tion to help the carriers in their trouble; we refer to 
the ‘‘physical valuation.” 

After hanging over the country for seven years, 
the bill directing this valuation was enacted in 
1913 and was signed by Mr. Taft a few days before 
the close of his term. It directs the Inter-State 
Commerce Commission to “investigate, ascertain, 
and report the value of all the property owned or 
used by every common carrier,” &c. But this did 
not define—and nobody has since defined or under- 
taken to positively define—what is “‘value’’ in such 
@ sense. : 

As one test, the two great terminals in New York 
are costly and valuable properties. But should 
they be valued as for railway uses merely, or as 
pieces of real estate, or as both, or as what they 
cost to construct, or as what replacement would 
cost now? Nobody answers or even attempts to 
answer such questions, which go to the marrow of 
the matter. In 1912 a consulting engineer, Mr. 
Henry Floy, issued a book on “Valuation of Public 
Utility Properties,’”’ in which he said that, some years 
before, the National Association of Railway Commis- 
sioners, in the belief that a true valuation of the 
tangible properties is the first step to “fixing the 
basis upon which a carrier can fairly claim the right 
to earn,’ made inquiry about what the States had 
been doing in that direction. They found that while 
all but two had commissions, twenty-four had not 
undertaken any valuing; for taxation, the States 
used various methods. One added together market 
value of, bonds and floating debt, plus market value 
of stock; in another, each town taxed the fragment 
within itself; another multiplied the number of 
capital shares by the current market quotation. 
Mr. Floy, himself, discussed physical value, scrap 





value, replacement value, going value, obsolescence, 
and so on, academically, of course; but he prudently 
refrained from defining the value. 

The law, however, did not stop with directing 
an undefined and really undefinable work, but went 
farther. The investigators were bidden to find 
“the original cost to date, the cost of reproduction 
new, the cost of reproduction less depreciation,” an 
analysis of the methods used for getting at these 
several costs, ‘‘and the reasons for any differences.” 
They must also find and report amount and value 
of any aid, gift, grant of right of way, or donation, 
to any carrier “or to any previous corporation operating 
such property,” either from the nation, the State, 
or from any other source; the first cost of all lands, 
right of way, and terminals, ascertained as at the 
time of dedication to public use and their present 
value, and “separately the original and present cost 
of condemnation and damages” must be given ‘‘separ- 
ately and in detail.” There is more of the same 
nature in the law, but we forbear to specify it further; 
it is about equivalent to demanding a complete 
history in detail of railway construction in the United 
States, reaching back some 70 years. 

The Commission was directed to begin within 60 
days, to work “with diligence and thoroughness,” 
and to report results to Congress at the beginning 
of each regular session until completed. A year 
later, Mr. Prouty of the Commission conjectured 
that the work might be finished in four to six years; 
and the country could well spend 12 millions on it; 
as to the ‘‘value,” he said some persons deem that 
“the money invested in the property,’”’ but he was 
‘not saying that it may not finally come to pass 
that the cost of reproduction will be the controlling 
factor.” Some work has been expended upon this 
procedure since, although it is hardly worth while to 
hunt the record for ascertaining relatively how much 
and at what cost. In 1914, Mr. W. J. Wilgus 
testified that a hundred men, working fourteen 
months, had reached the conclusion that the Lehigh 
Valley road was worth and would cost to reproduce 
about 325 millions; the cost of ascertaining this was 
over $120,000, and some railroad men estimated, 
at about that time, thatthe entire inquiry would cost 
the roads of the country 125 millions. This was 
an estimate, and may be allowed to pass as such. 

Not long ago, Mr. Prouty told the House Com- 
mittee on Appropriations that the Government 
had expended over 9 millions, and the division of 
valuation would require some 3% millions per an- 
num for three or four years to come. Less than 
one-half the work has apparently been done, and 
the “field labor’? (which does not include all the 
statistical part) is likely to require several years yet. 

Tax departments, some individual lenders, and all 
corporations that lend on real property have their 
assessors; these assessors make their guesses, and 
the assumed correct figure is reached by a sort of 
combining or averaging of the guesses. It is also 
a recognized difficulty that, in large cities especially, 
“centres” of value are in a state of shift, and the 
shrewdest foresight is at a loss to determine how 
values in some specific quarter will endure; so true 
is this that large lenders in New York usually re- 
quire mortgagees to pay off a portion of maturing 
mortgages, to cover depreciation and keep the mar- 
gins safe. | 

Apply this to the matter in hand. This valuation 
has been dragging along some years. If some road 
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was worth, on the basis of assumed cost of repro- 
duction, 100 millions or 50 millions, several years 
ago, what would it be similarly worth to-day? If 
it were possible to have a positively unquestionable 
report on first cost or present reproduction cost 
as to all roads to-day, how long would that figure 
be good? As to such imagined unquestionable fig- 
ures obtained for certain roads a few years ago, how 
would such figures compare now? Suppose we knew 
to an unassailable dollar how much money would 
have reproduced the Pennsylvania or the New York 
Central system in 1914, would that give us the like 
amount on the present basis? We know that all 
real estate values must be frequently revised; and 
since it is not doubted that this railroad valuation 
must be the work of years, at the best, of what con- 
ceivable utility, for any conceivable purpose, can 
statistics be which will not stand still until the last 
of them is gathered? 

. Of course, everybody has known from the first 
that what pushed this law to final enactment was 
the assumption and. expectation that the roads would 
be shown to be largely over-capitalized. It is not 
worth while to cite evidence and reasons for be- 
lieving that the reverse is the real truth; so let us 
imagine the valuation work completed and so im- 
partially and authoritatively done that nobody could 
rise to challenge it. What would be the effect upon 
railway employees and the public? If over-cap- 
italization were made out, as to all roads or any 
particular road, the employees would acclaim that 
result as justification of their demand for higher 
wages and the shippers would protest the injustice 
of rates based on dividends on “‘water’’. Is there 
any possible question that this would be the effect? 
On the other hand, suppose under-capitalization were 
shown, as to all or any of the roads, would not the 
employees quietly try to pass over the finding, and 
would the shippers take notice of the unexpected 
result? Would not the really just and sound propo- 
sition that the cost of a road is not an accurate 
measure of proper rates upon it be promptly ac- 
claimed in the latter case, and as promptly ignored 
in the former? Men can usually find any figures 
they want; at least, they will always publish and 
argue upon those which suit their purpose, and 
seek to keep unnoticed those that do not. 

What utility, therefore, could there be in the 
result of this work, even if it were finished ready 
to hand and were as unassailable as the propositions 
of geometry? 

This question could have been pertinently put 
four years ago; it is vastly more pertinent in the situa- 
tion to-day. Four years ago, Mr. Prouty said of the 
inquiry that “‘its greatest immediate value is political; 
the state of the public mind towards our railways is 
such that this information is absolutely necessary.” 
Is it conceivable that “the state of the public mind’’ 
has not changed—if not before, then in the events 
and stress of the past month? If a real and rational 
desire exists to help the struggling roads, and if 
their vital importance is now measurably realized, 
how shall any unwillingness, or even any hesitation, 
to halt this inexcusable waste be explained, since 
Congress could do that by a five-line Act? We 
have begun a term of “control.” If that control 
terminates (say in 1920 or, let us hope, a little 
sooner) waste would be saved and nothing of value 
lost by halting this procedure; on the other hand, 
if the country goes on drifting to permanent assump- 





tion, figures old by that time cannot have service 
for anybody. 

Why not, upon any supposition, call off this futile 
and wasteful attempt? Public attention being so 
intently directed to the military field and to our . 
many places of struggle and trouble at home, prob- 
ably few think of this old matter, in Congress or 
elsewhere. But why not think of it and act upon it? 
Any objection raised would seem to arise (if we are 
frank with ourselves) in unwillingness to confess a 
past error; or in unwillingness to seem to take even 
one step in reverse of the present trend; or in the 
insistent notion that this would be “in the interest 
of” the railroads. In their interest and for their 
help, yes; but also for the interest and help of us all. 
Is there not some man in Congress independent 
enough to make the proposition, and strong enough 
to put it forcibly to the country? 








GOLD AND SILVER PRODUCTION AND 
MOVEMENT IN 1917. ; 


Again we have to record a diminution in the pro- 
duction of gold from the mines of the world as a 
whole, a falling off shared in by practically every 
prominent producer, including the United States. 
With the leading nations of the earth engaged in a 
war that is drawing upon home and colonial man 
power, the result is not surprising. It is true, of 
course, that to only a very limited extent is gold 
obtained from territory within the area where the 
conflict is actually raging, but from Australia, Africa, 
Canada and now the United States men have been 
called in large numbers to assist the Entente Powers, 
and this cannot but have had some effect upon the 
forces working in the mines. In Africa we note a 
further depletion in the number of native laborers 
in the Transvaal, a development inferentially ex- 
plainable by the employment of some of them in the 
subjugation of the German colonial possessions. 
Heretofore we haye not been inclined to give much 
credence to opinions that the war was having any 
mentionable effect upon gold mining; now there is 
evidence that such was the case in 1917. And aside 
from the labor feature of the question, increasing 
cost of the various supplies needed in mining has 
served to check work, especially in localities where, 
the grade of ore being low, the metal can only be 
mined profitably with the materials necessary to be 
employed in the operation ruling on a moderate price 
basis. 

As already stated, stoppage of gold mining oper- 
ations in the war zone involves no appreciable re- 
duction in production, as outside of Russia there is 
only a comparatively small amount of gold secured 
in Europe. And, moreover, the greater part of 
Russia’s yield is from the mines of Siberia, in Asia. 
At the same time, it is reasonable to infer, in the 
absence of definite news, that the disturbed or cha- 
otic conditions in Russia have had no little influence 
in curtailing mining operations in both European and 
Asiatic districts. It is equally evident that in Mex- 
ico the situation in 1917 was such that the yield of 
gold from the mines was much below normal. 
Africa, too, has contributed less to the world’s new 
supply, the decrease being most noticeable in the 
Transvaal, where, as already stated, it has been im- 
possible to arrest the diminution in the native labor 
force. All that can be said of Canada at this time is 
that a carefully compiled estimate of the year’s pro- 
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duction puts it at quite a little less than in 1916, all 
the leading fields sharing in the diminished yield. 

The United States would seem to have decreased 
its production of gold during the year to quite an ap- 
preciable extent. The mines of the country, ac- 
cording to the joint preliminary estimate of the Bu- 
reau of the Mint and the Geological Survey, show a 
loss in product of 393,468 fine ounces, making the 
year’s yield smaller than in all earlier years back to 
and including 1905. This result was due primarily 
to poorer returns from the workings in Colorado and 
Nevada, and it seems clear that the high cost of 
mining had much to do with the failure of some other 
localities to increase their output. The loss in 
Australasia follows an identical outcome in prac- 
tically every year since 1905, and merely accentuates 
the explanation frequently offered as to the low 
quality of the ores obtained as the mines are pushed 
to deeper levels. 

The feature of the year is, of course, the decline in 
output in the Transvaal district of Africa, but we 
find a sufficient explanation therefor in the decrease 
in’ the force of native labor utilized in the mines. 
At the close of 1916 that force numbered 191,547, 
and thereafter during 1917 there was a quite steady 
decrease month by month to the end of November, 
when it had fallen to 169,083, increasing to 172,740 
in December. In other words, between the begin- 
ning and end of the year the native labor contingent 
fell off no less than 11%; and in December was smaller 
than at the same time in any year since 1914. It 
‘was hardly to be expected that under such conditions 
production could be increased. It certainly could 
not; but at the same time the decline from period to 
period was moderate, withal; and for the 12 months 

‘aggregated only 273,326 fine ounces, or 3%. In- 
cidental to the foregoing, and a development proba- 
bly making for a better situation as regards the work- 
ing of the mines, reports from Johannesburg in De- 
cember were to the effect that the friction long ex- 
isting between the white miners on the Rand and the 
management of the mines had apparently been re- 
moved. ‘By an agreement entered into between the 
Chamber of Mines and the Mine Workers’ Union 
all disputes arising from important changes in work- 
ing conditions are to be referred to a joint board for 
adjudication, and other causes for complaint are to 
be removed. This, it is inferred, will have a bene- 
ficial influence in general. The other African gold 
fields also reduced their production in the late year, 
the decline being most marked in Rhodesia, which ad- 
joins the Transvaal, but is of minor importance com- 
pared therewith. For the whole of Africa the out- 
put at 10,315,000 fine ounces shows a diminution of 
398,101 fine ounces as contrasted with 1916, and a 
falling off of 283,411 fine ounces from 1915. Still, 
the year’s African total runs only a little behind the 
yield from all other fields of the world combined for 
the same period and is in éxcess of the world’s total 
product in as late a year as 1896. In that interval of 
21 years Africa’s yield has increased 8 million fine 
ounces, against a gain of but 3 million fine ounces in 
the remainder of the world collectively. 

The reduction in Canada’s gold production in 
1917, as indicated by the tentative estimate of Mr. 
John McLeish, Chief of the Division of Mineral 
Resources and Statistics of the Department of Mines 
of Canada, is rather imporant in amount, the reduc- 
tion indicated from the 1916 outcome being some- 

“what in excess of 100,000 five ounces, or 11.6%. 





There was a time back in the closing year of the 19th 
century, and for a short time thereafter, that, as 
a result of the development of the Yukon fields, it 
was expected our northern neighbor would quickly 
acquire considerable prominence as a gold producer, 
but the latest result is over 500,000 five ounces less 
than that of 1900. 

India, and in fact Asia as a unit, apparently pro- 
duced less gold in 1917 than in 1916, but it seems 
safe to assume that there has been some augmenta- 
tion in the amount secured from the mines of South 
and Central America, continuing the development 
of the industry in those countries the last few years. 
As regards Russia, no recent statistics are available, 
and it is, perhaps, unnecessary to say that. with 
chaos reigning in that country for some little time 
past, it was hardly to be expected that mining opera- 
tions would be prosecuted upon anywhere near a 
normal plane. No stretching of the imagination is 
required to perceive that the output has been much 
restricted. The latest official returns for Russia 
cover the year 1915, and they show a moderate 
decline from 1914. In the absence of any later news 
that can be relied upon, we estimate the yield of 1916 
and 1917 as still less than the 1915 result. 

The following detailed compilation of the gold 
product will enable the reader to trace the growth of 
the contribution from the various sources of supply 
since 1885. Corresponding information from 1871 
to 1886 will be found in Volume 70 of the “‘Chroni- 
cle,” page 256, and from 1851 to 1871 in Volume 
54, page 141, or in 1887 issue of the “Financial Re- 

s ” 


GOLD.—PRODUCTION IN THE WORLD—OUNCES AND VALUES. 
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world in 1917 was approximately 20,722,965. fine 
ounces, valued at $428,380,988, or a decline ‘of 
1,364,792 fine ounces, or $28,212,707, from the 
previous year and a loss of 2,029,264 fine ounces, 
or $41,948,539 from 1915. Note, too, that the yield 
of the late year falls behind the figures of 1908 to 
1914, inclusive. Notwithstanding the recent de- 
cline in the African output, this newest field of any 
great importance is the only one that has made 
any noteworthy progress in the mining of gold during 
the last decade. In other words, while between 
1906 and 1917 the total production of the world 
advanced 1,352,307 fine ounces, the gain in Africa 
alone was 3,713,315 fine ounces, indicating that 
elsewhere collectively there was a decline of 2,361,008 
fine ounces, the retrogression in Australasia being 
almost wholly responsible for it. 

The tracirg of the annual yield of gold in the world 
to its place of ultimate lodgment, which has been 
made a feature of this review for along period of years, 
needless to say has been carried on with extreme 
difficulty since the breaking out of the war in Europe. 
Prior to that time, with conditions normal, our in- 
vestigations met with very satisfactory results and 
were singularly accurate. But immediately after 
the beginning of hostilities privately hoarded gold 
began to come out, and the stock of the metal was 
further increased by the turning into bullion of 
vessels, jewelry, &c. In fact in 1915 and 1916 the 
stock of gold in the Bank of Germany, which prac- 
tically has no sources of new supply from within the 
Empire, was considerably added to in just that way. 
In the late year, however, with that means of increas- 
ing its holdings practically exhausted, the Bank 
sustained a loss of some 29 million dollars. Further- 
more, several other Continental European banks 
materially reduced their holdings of the metal. The 
Bank of France, for instance, lost 15 million dollars, 
reflecting the transfer of the metal out of the coun- 
try, presumably to Great Britain, and from thence in 
large part, if not wholly, to the United States. 
Russia’s holdings at home, too, dropped off to the 
extent of 87 million dollars (taking the figures as 
of date, October 29, since which time no returns have 
been available owing to the political upheaval), 
and Italy’s stock was depleted in the amount of 
13 millions. The Netherlands Bank, on the other 
hand, has continued to gain, its holdings of the metal 
at the close of the year exceeding those at the opening 
by no Jess than 46 millions. This was doubtless 
in greatest measure drawn from Great Britain. The 
stock of gold in the Bank of Spain was augmented 
by fully 147 million dollars during the year, the 
United States furnishing much the greater part of 
it, and the institutions in Sweden, Denmark, Norway 
and Switzerland collectively added 19 millions to 
their holdings. The Bank of England made a small 
gain—21 millions—despite the forwarding of large 
amounts of the metal, via Canada, to the United 
States. 

The net gain in the European banks above dis- 
closed is 89 million dollars, this following a decline 
of 190 million dollars in 1916, which succeeded gains 
of 329 millions in 1915 and 690 millions in 1914. In 
addition to this increase in the gold holdings of the 
financial institutions of Europe, it is to be stated 
that the visible stock in the United States, as com- 
piled by the Treasury Department, rose $175,597 ,693 
in 1917, the general stock of gold coin and bullion 
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As summarized above, the gold production of. the | 





| the total .as,..given. cov 





in.the country, atthe. close, of the year having. been 
reported as $3,040,439,343, against. $2,864,841,650' 
on Jan. 1. This addition is: explained; of ‘course, as’ 
in 1916, in large part by net imports, which reached 
166 million dollars, a total very. much less than, the 
amount that came either directly or via.Canada from: 
Great Britain: © | Be, SE “zhane 


Summarizing thé results for*the European banks 
and the United States gives us a net’ augmentation 
in gold holdings of 265 million dollars. But we 
must go further to fully cover the subject, as various 
sums have found lodgment® in localities not com- 
prehended: above, and: should be. included. Net 
exports from the United States to South Ameriea, 
West Indies, Japan, &c., for example, account for 
some 215 millions, and the industrial consumption: 
of gold in the ‘world must ‘be allowed for as it: is 
largely made up.of new metal. That item for 1916, 
as estimated by. the United States. Bureau. of the 
Mint, . was $55,936,356, . with several .. important 
countries (Great, Britain, France, India, Germany 
and Russia for instance) omitted from, the statement, , 
4 ring the consumption, of legs, 
than 5 million. dollars outside, of the United States. 
Accepting that,.estimate,as .applying .to 1917,,al-; 
though it probably should. be . higher, we, have) 
accounted for the absorption of 536 million :dollars; 
or an amount considerably. in excess ofthe produc-: 
tion of gold in the world in 1917) and indicating that’ 
the bringing into visible: channels of: further ‘large 
sums of privately hoarded metalwas «ai feature ‘of 
the year. POUCOMT GhOO BACT 

Concrete evidence that. past hoarding. was not 
confined to Germany and less enlightened nations, 
is now being furnished by the ‘“Tank” campaign in- 
augurated in Great Britain to bring out gold from: 
its hiding places. . Results thus. far attained are: 
taken as confirming opinion that large, if not im- 
mense, sums of gold are hoarded in the country, and 
the desirability of some plan of recoinage'as a means 
of getting it out (the S crarat ities pledge itself 
against any confiscation of these savings) has been. 
suggested. Indicating how successful had been the 
‘Tank’ bank campaign during the short. period .of. its 
operation to the close of 1917: we observe. that; 
English advices make the amount: of gold: takem in‘ 
up to that time approximately £23,000,000, or over 
110 million dollars. » | (cua 


Official Details from Gold-Producing Countries, 

From the returns we have obtained from the mines; 
mint bureaus and othér official’ and semi-official 
sources, respecting gold mining in 1917, we are able 
to deduce the following: 


United States—A somewhat important reduction in the 
yield of gold from the mines of the United States is indicated 
by the preliminary estimate issued jointly by the Bureau of 
the Mint.and the Geological Survey, the output being put'at 
393,468 fine ounces less than in 1916 and 802,015 fine 
ounces smaller than in 1915. The output, in fact, is the 
smallest since 1904, and all the leading producing States 
share in the decrease from the preceding year, with the losses 
in Colorado and Nevada the greatest, having been 156,247 
fine ounces and 103,611 fine ounces, respectively. A very 
satisfactory increase is indicated in Arizona, where the min- 
ing of copper and silver advanced appreciably during the 
year. The ounces and values as estimated for each State 
in 1916 contrast as follows with the final figures for 1915 and 
1914: 


GOLD PRODUCTION IN UNITED STATES. 








Gold —_—-—1917--—- —--———- 1916 —- 1915-—~— 
Production. Fine ozs. Value. Fine ozs. Value. Fine ozs. Value, 
Colorado 771,828 $15,955,100 928,075 $19,185,000 1,089,928 $22,530,800 
California 1,006,969 20,815,900 1,063,302 21,980,400 1,090,731 22,547,400 
Alaska 733,911 15,171,300 780,037 16,124,860 £08,346 16,710,000 
South Dakota 357,619 7,392,600 361,444 7,471,700 358,145 7,403,500 
Montana.... 181,720 3,756,500 209,386 4,328,400 240,825 4,978,300 
Arizona _.... 267,700 5,533,800 197,989 4,092,800 220,392 4,555,900 
Utah _. _ 175,133 3,620,300 186,679 3,859,000 189,045 3,907,900 
Nevada ___... 334,894 6,922,900 438,505 9,064,700 574,874 11,883,700 
BD oars wane i 34,419 711,500 51,195 1,058,300 56 628 1,170,600 
Oregon - - 81,144 1,677,400 91,985 1,901,500 90,321 1,867,100 
New Mexico- 49,590 1,025,100 65,306 1,350 000 70,632 1,460,100 
Washington.. 21,036 434 900 28,087 580,600 22,330 461,600 
South. States 1,682 34,900 2,797 57,200 10,203 223,300 
Other States. 67,944 1,404,400 74,270 64,604 1,335,500 


1,535,300 
Totals __..4,085,589 $84,456,600 4,479,057 $92,590,300 4,887,604$101 ,035,700 
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Africa.—A moderate loss in the volume of gold obtained 
from the mines of Africa in 1917 is denoted by the returns 
at hand. In every month of the year with the exception of 
May there was a smaller return from the Rand workings than 
in the corresponding period of the previous year, and subse- 
quent to June the output was also less than in 1915. In 
the first six months the decrease in output as compared with 
1916 was only 52,405 fine ounces, but for the last half of the 
year the loss was 204,268 fine ounces. For the twelve 
months, therefore, the diminution from the high-record mark 
of 1916 was 256,673 fine ounces. The output of the Rand 
monthly for the last seven years is subjoined: 

WITWATERSRAND DISTRICT—FINE OUNCES. 


Ounces. i911. 1912. 1913. 1914. py 1916. 1917. 
January.. 625,826 709 760,981 621,902 759,852 756,997 
February. 585,863 674,960 702,394 597,546 638-318 727 696,955 
March... 649,247 796,755 760,324 657,708 727,1 768,714 760,598 
Fy reg ---- 638,421 706,763 755,858 655 717.238 728,299 717,598 

ine ae 658,196 746,948 761,349 689 751,198 753,351 
June. .--- 7,023 722,588 716,267 688,232 74a 10 735,194 732,799 
July .-..- 679,881 735,941 625,107 702,136 7 yo 733,485 731,848 
August -. 405 732,197 697 yt 752,940 731,405 
September 773 «716,495 676,411 677,063 eh 744,881 712,881 
Geee Gite ees Sie meas eae eee cee 

* 
December 680,782 745,860 642,786 669,075 765.101 748,491 697,137 





Totals .7,896,802 8,753,568 8,430,898 8,032,569 8,772,919 8,971,359 8,714,686 


Districts of the Transvaal outside of the Rand did less well 
than a year earlier. In Rhodesia production decreased from 
930,157 fine ounces to 834,000 fine ounces, and from West 
Africa, Mozambique, Madagascar, &c., the collective con- 
tribution to the world’s new supply, according to such in- 
formation as has come to hand, was moderately under 1916. 
Finally, the yield of the. whole of Africa was 398,101 fine 
ounces less than in 1916 and 283,411 fine ounces below 
1915. The subjoined compilation, which covers the progress 
in gold mining in all districts of Africa since 1886, requires 








no further explanatory comment. 
AFRICA’S GOLD PRODUCTION—FINE OUNCES. 

. —-W ————0ther-——__—_ Total- 
1sezipart yr.) "aezbs 122,140 4 : 754 12,140 
ic: eae ieee WS HRS GS Le 
1806. 72227~ 1.846138 7837770 270/000 1,146°006 2.118138 Bobs .o8s 

ia seen amas Gee Laie Sta ieee 
a mee tates ie ee mae Seas 
coe foo comes tees tees hea tee 
a teen wares Coeds Seees anes 
ET dco 8.788: 608 '182,795 1,541,086 6,546,225 10,294,654 43:790°020 
1918..------ 8,430,998 1,609 6,837 088 10-040.418 42,649,688 
trad soa 34,124,434 1,775,371 7,541,421 9,808, y 
| epee 8,772,919 ‘492 7,754,324 10,598,411 45,019,929 
1916........ tS 1,741,742 7,398,572 10,713,101 45,506,472 


1,600,314 6.798.429 10,315,000 43,316,057 
Avetrélasie.—A further contraction in production in Aus- 
tralasia in 1917 (due largely to the poorer grade ores in the 
lower levels, as well as to some extent to exhaustion) is indi- 
cated by our reports, the latest year’s yield being little more 
than half of that of 1909. The subjoined table indicates the 
product of each colony and the total of all, year by year, 
since 1899. 
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES. 


Years. Victoria. Wales. land. 


. . + &c. . 
1900 ..... 726,666 281,209 855,959 1,438,659 335,300 26,458 65,710 3,729,961 
1901 ..... 711,046 216,884 733,975 1,616,933 412,868 29,668 70,990 3,792,364 
1902 ..... 728,380 254,432 653,362 1,769,176 459,408 23,662 60,974 4,949,394 
| ae 767,351 258,488 686,469 2,064,798 479,738 24,401 36,678 4,317,928 
1904 -.... 771,298 269,817 624,917 1,985,230 467,647 17,913 60,000 4,196,822 
1905 ....- 810,050 274,263 577,559 1,955,316 520,040 20,547 74,316 4,232,091 
1906 ..... 786,054 253,987 493,120 1,794,542 532,922 14,078 50,888 3,925,597 
1907 ..... 710,269 247,363 457,596 1,698,553 477,303 11,870 65,354 3,668,308 
1908 ..... 676,001 224,788 452,451 1,648,505 474,415 14,500 60,453 3,551,113 
1909 -.... 222 204,709 455,577 1,595,269 472,464 20,052 44,777 3,447,070 
1910 ..... 8,860 189,214 440,784 1,470,632 450,433 7,108 40,434 3,177,465 
| eee 502,914 177,418 359,999 1,371,848 426,813 20,000 52,418 2,911,410 
1912 ..... 131 165,283 317,946 1,282,654 310,962 6,592 43,310 2,606,878 
1913 ..... 434,932 149,657 265,735 1,314,043 343,595 6,556 54,793 2,569,311 
1914 ..... 413,218 124,507 248,395 1,232,977 227,954 7,052 47,049 2,301,152 
1916 ..... 329,068 132,498 249,711 1,210,110 422,825 7,916 37,491 2,389,619 
ae 256,643 108,145 215,162 1,061,398 292,620 4,180 16,626 1,954,774 
| | gee 210,000 80,000 185,000 980,000 275,000 4,000 16,000 1,750,000 


* Partly estimated. 


Canada.—A falling off in the yield of gold in the principal 
producing districts of the country accounts for the decrease 
in the output of gold from the mines of Canada in 1917. As 
regards the 1917 yield of the mines, Mr. John McLeish, 
Chief of the Division of Mineral Resources and Statistics, 
Department of Mines, of Canada, on such information as is 
available, estimates the output at $17,000,000, or 822,376 
fine ounces. This is a much poorer result than in either 
1916 or 1915, and only moderately better than in 1914. The 
course of gold mining since 1901 is shown in the following: 


CANADA'S PRODUCTION SINCE 1901. 
Value. Ounces. 


Value. Ounces. 
Se cithishin: wo crn: ere +245 1,003,359 | 1910_._....__. $10,205,835 493,708 
hier enn 4,500 3 RS RE | eee 9,781,077 473,159 
Sib ona ot is "400/000 793,350 | 1912_..__..__. 12 648, 794 611,885 
» ENE 14,486,800 700,800 | 1913_......__ 598, 802,973 
| 12,023 ‘932 581,660 | 1914.._...._. 5,983,007 773,178 
, 8.382.780 40& 553 | 1915......._. 18986971 916,076 
Wleuak o~coe 9,842,1 476,112 | 1916._______. 19,234,976 930,492 
Fete Rées bonce 9,790,000 473,592 ER: EIN 17,000,000 822,376 


India.—The returns from the Colar field, from which 
very much the greater part of the East Indian gold product 








is obtained, denote that the yield of the country.in 1917 was 
a little under that of the preceding year, the decline being 
Jargely accounted for in the Champion Reef workings. 
The details for the last seven years are sppended: 


EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES. 


1917. heel 1915. 1914. wach 1912. 1911. 
p raat . Ounces. 953-198 


Nundydroog ----.---- 76,063 79,924 80,379 86, 995 90,173 

bat ’ 083 17,403 17,495 17,379 17,027 
North Anantapur-.---.- 13,547 13,462 16,570 13, ‘350 10,780 7,271 5,282 
Hutti, &ce....-...-..- 20,230 27,025 26,768 27 (045 19,745 16 991 13,723 





Diet cid stiate 520,962 541,076 556,596 601,903 589,109 584,838 573,569 

Russia.—Such information as is at hand from Russia, and 
that very meagre, indicates that production is gradually de- 
clining, in part the result of the falling off in yield in the 
Lena River district. The 1915 figures have been corrected 
to conform to official reports. Later results are estimated. 
Details for the last 14 years are appended. 


lamas PRODUCTION SINCE 1903. 
Ounces. 


Vat Value. Ounces. 
eee $24,803 ; nytt 191) ast Gs lies $32,151,600 1,555,333 
REED ciccesncas 22,291,600 1,078,356 | 1912.......-- 22,199, 1,073,875 
SOG conccncee 19,494, 943,056 | 1918......... 26,507 ,800 Meet 
BOT 6ddocctéa 26,684,000 1,290,840 1 ae in 28,587 000 1,382 
1908 .cccccese 1,357,027 | 1915_..__---- by 746 1,273,362 
1909........ - 300 1,566,448 | 1916.22-._--- 5,909 ,248 1,253 ,362 
1910.....--.. -600 1,721,163 | 1917.....---- 30. 671,800 1,000,000 


Other Countries.—With the restrictions the war has placed 
upon the sources of information and means of communica- 
tion in Europe it is not to be expected that from other sec- 
tions of the Continent, any more than from Russia, reliable 
data as to gold production can be secured now. France and 
Austria are the only countries to be credited with a mention- 
able yield, and with both involved in the war the amount 
of gold secured must have been negligible. In Mexico, 
moreover, conditions have not been conducive to increased 
activity in mining. In fact, there is reason to believe that 
in 1917 there was a further falling off in output. South and 
Central America, on the other hand, it is to be presumed, 
contributed a little more largely to the world’s new stock of 
gold in 1917 than in 1916. But ‘Other Countries” col- 
lectively, and not including Mexico, which appears sepa- 
rately in our compilation, have apparently increased their 
production by about only 5,000 fine ounces. 

Silver Production of the World. 

In making investigation as to the production of silver in the 
world, the difficulties encountered in following the course of 
gold mining in 1917 aregreatly increased. The estimate of the 
Bureau of the Mint covering the result in the United States 
is available as usual, and it shows a slight decrease, satisfac- 
tory gains in Arizona, Colorado and Utah having been more 
than offset by a declining yield in Montana, Nevada and 
New Mexico. For Canada Mr. McLeish puts the silver 
yield at 23,500,000 ounces, or some 2 million ounces less than 
in 1916. This includes practically all the reliable information 
we have at hand regarding 1917. There is a possibility, how- 
ever, that elsewhere there has been some increase in yield, 
stimulated by the high level of price at which the metal has 
ruled. The price of silver in London fluctuated much more 
widely during the year than in 1916, the close having been 
at 43d., against 3614d. at the opening, with the highest 
price 55d., on Sept. 21 (the highest level reached since 1878), 
the lowest, 35 11-16d.,and the average 40.85d. In 1916 the 
average was 31.314d., or 944d. lower, and the averages 
in earlier years were 2354d. in 1915, 25 5-16d. in 1914, 
27 9-16d. in 1913, 28 1-32d. in 1912, 24 19-32d. in 1911, 
24 11-16d. in 1910 and 23 11-16d. in 1909. 

We now present a statement of silver production covering 
each year since 1890. See “Chronicle” of Feb. 11 1899, 
page 258, for results back to 1871: 

SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING. 





Ontied All Other Tota 

Fine States. Mezico. Australia. Producers Total Values. 
Ounces. Ounces. Ounces. Ounces. Ounces. Ounces £a 
1901_... 55,214,000 57.656.549 10.230.046 49.910.688 173.011.283 19.598,934 
1902.... 55.500.000 60,.176.604 8.026.037 39.060.842 162.763.483 16,318,781 
1903.... 54,300,000 70.499,942 9,682,856 33,206,304 167.689.192 17,292,944 
1904_... 57.682,.800 60,808,978 14.558,892 31,144,596 164,195,266 18,044,172 
 maased _.. 66,101,600 65,040,865 12,561,600 45,884,774 169,588,839 19.652,873 
‘otal 

°01-05_ 278,798,400 314,182,938 55,054,431 189,207,294 337,24%.063 90,908,664 


1906 _ . 56,517,900 55,225,268 


1907_... 56,514,700 61,147,203 


by 237.246 39.660,226 165,640,640 21.308,978 
9,083,031 48,269,689 185.014.623 24,271.622 


1y08_... 52,440.800 73,664,027 17" 175.099 59,906,444 203,186,270 20.636.116 
1v09_... 54,721,500 73,949,432 16,359,284 66,185,417 211.215.633 20.846.543 
tS. . 57,137,900 71,372,974 21,545,828 72.822.660 222,879,362 22,926,393 





Tot 
1906-10. 277 332,800 335,358.904 88,400,488 286,844.436 987,936,628 108,989,652 
19 79 23 004,547 


—, -400 .032,440 16.578.421 %9,362,583 225,372,844 
1912.... 63,766,800 74,640,300 14,737,944 71,165,610 224,310,654 26,198,781 
1913... 66,801,500 70,703,828 18,128,577 68.273. 223,907 843 be 714,416 
1914__.. 72,455,100 27,546,752 3,573,077 57,051,090 160,626,019 16,941.026 
191 ” 74,961,075 39,570,151 4, 295, 755 60,023,519 178,850,500 7 ,605 ,596 





’11-15 338,383,875 291,493,471 57,313,774 325,876,740 1013067 860 109,554,366 
1916.__. 74,414,802 22,838,385 3,863,418 55,509,916 156,626,521 20,435,845 
1917 est. 74,244,500 25,000,000 4,200,000 58,000,000 161,444,500 27,479,872 


values and are computed on the 
Lon- 





ommerctal 
average price each year of silver as given by Messrs. SamuelJMontagu & Co., 
Value of £ in this table, $4.8665. 
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Current Events and Piscussious 


WITHDRAWAL BY J. P. MORGAN & CO. OF WEEKLY 
OFFERINGS OF BRITISH TREASURY BILLS. 


The withdrawal of the weekly offering of British Treasury 
bills by J. P. Morgan & Co. was announced on Saturday 
last. The first block of these short-term Treasury bills 
was offered on Aug. 22; the offerings were limited to 
$15,000,000 weekly, and the total amount outstanding at 
any one time was not to exceed $150,000,000. As a matter 
of fact, the amount outstanding never reached the $150,- 
000,000 limit. At present it is about $100,000,000. The 
sale of the bills was originally effected on a discount basis 
of 514%; later the rate was increased to 54%, while in 
recent weeks the discount basis had been 6%. Sales have 
taken place in the open market recently on a 514% basis 











BRITISH GOVERN MENT PAYS OFF LOAN. 

The ‘principal and interest on the $100,000,000 one-year 
5%% secured convertible gold notes of the British Govern- 
ment which matured yesterday (Feb. 1), are being paid at 
the office of J. P. Morgan & Co. There were approximately 
$92,000,000 of tho notes outstanding, the balance of the 
$100,000,000 issue being accounted for by conversion and 
redemption into 54% bonds due Feb. 1 1937. 

The above loan is part of a total issue of $250,000,000 
placed in this country in January 1917 and offered to the 
public by a syndicate headed by J. P. Morgan & Co. The 
remaining $150,000,000 will mature on Feb. 1 1919. 








GREAT BRITAIN’S DAILY WAR BILL. 
Announcement that the daily average of national expendi- 
tures of Great Britain during the seven weéks ended Jan. 19 
was $37,585,000 was made by Andrew Bonar Law, Chan- 
cellor of the Exchequer, in the House of Commons on Jan. 23. 








NATIONAL WAR DEBT OF FRANCE—BILL INCREAS- 
ING SINKING FUND PAYMENTS. 

A bill raising from 30,000,000 to 50,000,000 francs the 
monthly payments constituting the special sinking fund for 
strengthening the market for national defense loans fwas 
introduced by the French Minister of Finance in the Chamber 
of Deputies on Jan. 16. 


A Paris dispatch of Jan. 25 gave the following from the 
“Official Bulletin of French Information’’ relative to the 
national debt of France: 


The Budget Commission of the Chamber announces that the civil ex- 
penditure of 1918, including the interest on the national debt, amounts 
to 7,769,000,000 francs ($1,553,800,000), covered by budgetary receipts 
up to 7,539 ,000,000 francs. 

In order to make up the differences the Commission purposes 300,000,000 
francs of new revenues, derived particularly from the levying of taxes on 
transportation, docking taxes and the suppression of fiscal frauds. 

The report indicates that since Aug. 1 1914 the military expenses of 
France have reached 87,200,000,000 francs; the interest on the national 
debt 10,700,000,000 francs; civil expenditures, 8 ,600,000,000 francs. 

This situation was met without hesitation in the followifig manner: 
Reserves and issues of the Treasury, 66,400,000,000 francs in France and 
19,300,000,000 abroad; postponed payments, 5,400,000,000 francs. 

The fiscal measures adopted since the opening of hostilities represent 
annually even in wartime, 2,245,000,000 of new revenues. 








SUBSCRIPTIONS TO ITALY’S FIFTH WAR LOAN. 

According to Rome dispatches of Jan. 28, the subscrip- 
tions during the first eleven days of the cativass for Italy’s 
fifth national loan totaled $511,000,000. Of this amount 
it is stated, $304,000,000 was in cash. 








JAPAN TO LEND GREAT BRITAIN $10,000,000 IN 
EXCHANGE FOR RUPEE CREDITS. 

According to the New York “Tribune” of Jan. 29, Japan, 
in return for credits on India to the amount of 30,000,000 
rupees, has arranged to lend Great Britain $10,000,000 in 
addition to the loan of $40,000,000 of funds on deposit in 
New York recently made in exchange for British Treasury 
bills. The rupee credits, it is stated, are needed by Japan to 
offset an unfavorable balance of trade against that country 
brought about by its heavy purchase of raw materials from 
India. 











DECREE NULLIFYING RUSSIAN DEBTS. 

A resolution of confidence in the Government if the Na- 
tional Commissaries at’ Petrograd is reported to have been 
adopted on Jan. 26 by the All-Russian Congress of Soldiers’ 
and Workmen’s Delegates; the resolution also approves all 
the measures enacted by the Commissaries. The Congress 
likewise approved declarations of the Central Executive 
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Committee, which the dissolved Constituent Assembly had 
rejected, as follows: 

1. Making valid the transfer of land. 

2. The giving of control to the workmen. 

3. The establishment of a Soldiers’ and Workmen's republic, and, 
ultimately, the federation of Soldiers’ and Workmen’s republics. 

4. The nationalization of banks and the repudiation of national debts. 

M. Zalkind, assistant to Foreign Minister Trotzky, in 
explanation of the last measure , is said to have stated to 
the Associated Press: 

This measure has been passed in principle and it has become a law, but 
its enforcement is in the hands of the National Commisaries. If they find 
nde acca necessary or desirable they have the right to refuse to pay the 

The approval by the Constituent Assembly of the decree 
calling for the repudiation of foreign debts and the invali- 
dating of all State loans made by the “Governments of Rus- 
sian land owners and of the Russian bourgeoisie’’ was re- 
ported in our issue of Saturday last, page 368. The decree 
was put before the Assembly by the Executive Committee 
of the Soldiers’ and Workmen’s Delegates which was ex- 
pected to promulgate the decree, but determined that. it 
was better to permit the Constituent Assembly to pass on it. 
The decree provides: 

1. For the annulment of all State loans, on which it is declared the De- 
cember coupons shall not be paid. 

2. For the annulment of all guarantees given by the Government for the 
payment of open loans advanced by institutions and companies. 

3. For the annulment, without exception, of all foreign loans. ; 

4. That short-term bond issues of the State Treasury are valid, but # 


no interest on them shall be paid, although they may remain in 
the same as bank notes. 





5. That persons in moderate circumstances who possess interior loans 
to a value not exceeding 10,000 rubles face value, shall receive from the 
State a life-long annuity equal to the interest on the securities. 

6. That citizens possessing such annulled securities for a sum exceeding 
10,000 rubles shall not receive any recompense whatsoever. 

7. That deposits in State savings banks and interest on them shall be 
decreed inviolate. All securities or annulled loans which belong to savings 


operative, 
diated securities, if it is proved they were obtained before the publishing 
of the present decree. 


Other conditions, it is said, propose a council of national 
economies to direct the execution of the decree, with the 
assistance of the State Bank, which must register the owners 
of State securities. It is provided also that special commis- 
sions shall be formed to decide the financial status of citi- 
zens, these commissions to be empowered to annul com- 
pletely all savings not obtained by means of labor, even 
should such savings not exceed the sum of 5,000 rubles, 
They also are to determine what organizations shall be con- 
sidered democratic. 








SEIZURE OF GOLD IN RUSSIA. 

On Jan. 29 it was stated that the People’s Commissaries 
had decreed a State monopoly of gold. Gold articles 
weighing over sixteen zolotnik, ninety-six of which go to 
make up the Russian pound, belonging to private persons 
or shops must be handed over to the State at fixed prices. 
They will be confiscated unless delivered within a month. 
Informers will receive one-third the value of the articles. 

Churches, museums, and other public institutions are 
required to place their gold articles at the disposals If the 
State. 


PROPOSED SEIZURE OF RUMANIAN GOLD BY RUSSIA. 

According to a London dispatch of Jan. 29 Leon Trotzky, 
Bolshevik Foreign Minister, announced to the Congress of 
Workmen’s and Soldiers’ Delegates on Jan. 26 the decision 
of the Government respecting reprisals against Rumania. 
These include, according to a dispatch, the breaking off of 
diplomatic relations, the seizure of Rumanian gold reserves 
in Moscow and the outlawing of Lieutenant-General Stcher- 
batcheff, the former commander-in-chief on the Rumanian 
front. Trotzky is said to have stated that the Rumanian 
gold reserve amounted to $600,000,000 and that the cus- 
todian of this fund had been placed under arrest. The dis- 


patch added: 

It is understood that General Stcherbatcheff has been co-operating with 
the Rumanians in disarming Russians in Rumania and Bessarabia. 

A Reuter dispatch from Petrograd dated Monday says that the Ru- 
manian Legation received ten hours’ notice to leave Russia and would start 
for Stockholm at midnight. a 














J.P. MORGAN TO RECEIVE TENDERS FOR INTERNAL 
GOLD LOAN OF ARGENTINE GOVERN MENT. 
Announcement by J. P. Morgan & Co. that they were 
prepared to receive tenders for the amortization of 601,224 
Argentine gold dollars nominal of the Argentine Govern- 
ment 5% internal gold loan of 1909 was made on Jan. 29. 
Payments for bonds accepted will be made from March 5 
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to April 5 1918. Tenders for the sale of bonds with coupons 
due Sept. 1 1918 at a price to be stated in the tender, must 
be lodged not later than 12 o’clock noon Feb. 19 with J. P. 
Morgan & Co. Tenders will be received also in Paris by 
the Banque de Paris et des Pays Bas; in London by Baring 
Brothers & Co., Ltd., and in Buenos Aires by the Credito 
Publico Nacional. Each bond has a par value of 973 U. 8. 
gold dollars, and tenders must be made at a flat price under 
par expressed in dollars per bond. Forms of tender may be 
obtained on application to J. P. Morgan & Co. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
‘In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Dec. 31 1917. Nov. 30 1914. June 30 1914. 
Gold and subsidiary coin— Ss Ss % 

De CA. Ceccerentadenne 55,348,784 54,531,971 28,948,841 
MTENNG Ska Son caenwdncs a 26,084,073 28,647 ,758 17,160,111 
BOM 6. nn ccctcectiieewe 82,032,857 83,179,729 46,108,952 
Dominion notes. __......----- 167,509,121 165,515,137 92,114.482 

Deposit with Minister of Finance 
for security of note circulation 5,769,631 5,764,060 6,667 ,568 
Deposit im central gold reserves 97,270,000 91,120,000 3,050,000 
Due from banks._........--.- 191,400,677 195,452,813 123,608,936 
Loans and discounts. -_.--...__- 1,016,241,854 i,010,028,235 925,681,966 
Bonds, securities, &c_......-.- 468,406 273 470128272 102 344 120 
Cail and short loans in Canada 71 779 020 72,178,345 67 401 ,484 

Call and short loans elsewhere 
than in Canada_____-...--- 134,483,482 139,832,552 137,120,167 
Other assets_...........--.-- 88,270,706 87,071,480 71,209,738 
WG db oon tendo eben 2,323,163,621 2,320,270,623 1,575,307,413 

LIABILITIES. 
3 $ $ 

Capital authorized___--....--. 18y,866,666 189,866,666 192,866,666 
Capital subscribed -__..._--.-- 112,091,466 112,088,966 115,434,066 
Capital paid up_-.._-.--.---. 111,673,776 111,669,770 114,811,775 
Reserve fund_._......-.----- 114,100,693 114,046,753 113,368,898 
Olrculation...........-...... 192,923,824 196,135,810 99,138,029 
Government deposits_._...__- 82,780,074 90,470,598 44,453,738 
Demand deposits.._.......--- 744,220,975 714,514,375 495,067,832 
Time deposits___.....-...--- 995,978,013 1,008,657,874 663,650,230 
Due to banks.__-....-.-.-...- 33,508,646 34,502,346 32,426,404 
Bills payable__.........----- 3,479,765 3,387,855 20,096,365 
Other liabilities............-.- 28,842,025 30,432,301 12,656,085 





. Total, mot including capital 

or reserve fund......_._- 2,081,733,322 2,078,101,15¥ 1,330,488,683 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








U. 8. FIRMS AUTHORIZED TO ACCEPT “ENEMY” 
RENTALS. 


The War Trade Board on Jan. 24 authorized branches of 
American corporations and other American houses estab- 
lished and engaged in business in neutral countries, or in 
countries associated with the United States in the war, in 
cases where a lease has been made without knowledge of the 


“enemy” character of the tenant or landlord, as the case may 
be: 


1. To receive rent from ‘‘enemies’’ or ‘‘allies of enemies’’ where refusal 
to accept the same will result in failure to collect the debt. 

2. To pay rent to ‘“‘enemies’’ or ‘‘allies of enemies’’ where refusal to pay 
the same will result in forfeiture of the lease or damages. 

Provided that a report of every such lease shall be mailed to the War 
Trade Board at Washington, D. C., after the discovery cf such ‘“‘enemy”’ 
interest. Such report shall state the date when the lease was made, the 
date when the lease expires, the amount of rental payable, the name or 
names of the ‘‘enemy’’ tenant or landlord, as the case may be, and the 
names of other parties to the lease. 








FOREIGN BRANCHES OF U. 8. COMMERCIAL HOUSES 
AUTHORIZED TO ACCEPT ENEMY ENDORSEMENTS. 


The War Trade Board announced on Jan. 27 that it had 
authorized branches of United States corporations and other 
American houses, established and engaged in business in 
neutral countries or in countries associated with the United 
States in the war to accept commercial paper endorsed by 
“enemies” or “‘allies’’ of enemies, where refusal to accept 
same may result in failure to collect the debt. The an- 
nouncement of the Board, indicating other privileges granted 
by it to foreign branches of United States commercial houses, 
follows: 

The War Trade Board has authorized branches of United States corpora- 
tions and other American houses, established and engaged in business in 


neutral countries, or in countries associated with the United States in the 
war— 


1. To receive in payment of indebtednéss, and to collect drafts or checks 
drawn or endorsed by ‘‘enemies"’ or ‘‘allies of enemies’’ where refusal to 
accept the same may result in failure to collect the debt. 

2. To pay drafts or checks drawn in favor of, or endorsed by, ‘“‘enemies” 
or “allies of enemies’’ where refusal to pay the same will result in a viola- 
tion of law or commercial obligation. 

3. To receive for collection drafts or checks drawn by, or accepted, or 
endorsed by ‘‘enemies'’ or ‘‘allies of enemies’’; and 





4. To become a party to clearing house transactions in the ordinary course 
of business where an ‘‘enemy”’ or “‘ally of enemy’’ may be a member of such 
clearing house; : ’ 

Provided that a written report of every such transaction of trade with 
the “enemy” or “enemy allies’ shall be mailed to the War Trade Board, 
Washington, D. C., on the fifth day of each month, covering the trans- 
actions of the preceding calendar month under 1, 2 and 3 above. Such 
report must state the dates of the respective transactions, the respective 
names of the drawers, drawees and endorsers, and the respective amounts 
of the drafts and checks involved. Any United States corporation or 
other American house joining a clearing house under 4 above shall imme- 
diately mail to the War Trade Board, Washington, D. C., a statement of 
the facts in the case. 


INSTITUTIONS ADMITTED TO FEDERAL RESERVE 
SYSTEM. 


Among the institutions recently admitted to membership 
in the Federal Reserve system are the Lincoln TrustCom- 
pany of New York, the State Street Trust Companyof 
Boston and the Home Bank & Trust Company of Chicago. 














C. E. SPENCER, JR., ELECTED DEPUTY-GOVERNOR 
BOSTON FEDERAL RESERVE BANK. 


Charles E. Spencer, Jr., Treasurer of the Colonial Trust 
Co. of Waterbury, Conn., has been elected Deputy-Gov- 
ernor of the Federal Reserve Bank of Boston; he assumed 
his new duties Feb. 1. Mr. Spencer is a native of New 
Jersey; his banking career began with the National Bank 
of New Jersey of New Brunswick. At the age of 22 he 
entered the National Bank of Commerce in New York. 
The following year he went with the National Bank of Com- 
meree in Kansas City, Mo. Later he returned to New 
York to accept a position with the Trust Company of 
America. In 1906 he was appointed Assistant Treasurer 
of the Colonial Trust Co. of Waterbury and in 1911 became 
its Treasurer. Mr. Spencer is a member of the Executive 
Committee of the Morris Plan Company. 

William N. Kenyon, heretofore with the Massachusetts 
Trust Co. of Boston, has been made an Assistant Cashier 
of the Federal Reserve Bank of Boston. 








RESIGNATION OF C. J. RHOADES AS GOVERNOR OF 
PHILADELPHIA FEDERAL RESERVE BANK. 


C. J. Rhoades has resigned as Governor of the Federal 
Reserve Bank of Philadelphia, his resignation to take effect 
as soon as his successor is elected. Mr. Rhoades will take 
up Y. M. C. A. work. He has been Governor of the bank 
since it began business in 1914. It is expected that he will 
first go to New York temporarily, and later probably to 
France in the Y. M. C. A. work. 








C. C. HARRISON CLASS C DIRECTOR OF PHILADEL- 
PHIA FEDERAL RESERVE BANK. 

Charles Custis Harrison has become a Class “C” Director 
of the Federal Reserve Bank of Philadelphia. He will serve 
during the unexpired term of J. Davis Brodhead. Mr. 
Harrison was at one time a Director of the Reading Com- 
pany and was for many years Provost of the University of 
Pennsylvania. 





COMPTROLLER CF CURRENCY WILLIAMS’ ANNUAL 
REPORT—DECLINE IN EARNING CAPACITY 
OF PUBLIC UTILITIES. 


In his annual report, made public on Jan. 31, the Comp- 
troller of the Curreeny, John Skelton Williams, reviewing 
briefly the financial and business conditions during the year, 
the inflation in commodity prices, and the depression in 
securities, declares that the enactment of emergency laws, 
entrusting the President with powers unexampled in this 
country to fix prices for food, fuel, &c., has averted calami- 
ties which no financial system, however strong or powerful 
could have prevented or overcome. He predicts that, 
with the return of peace, we may look forward to an era of 
great activity and development in the work of rebuilding 
and equipping, with the implements and equipments of 
peace and industry, the countries now engaged in unpre- 
cedented destruction. Attention is called in the report 
to the decline of earning capacity of public utility corpora 
tions and the consequent shrinkage in the value of their 
securities. The danger, the Comptroller insists, is a real 
one, which should stimulate the efforts of Congress and of 
every patriotic citizen. Upon the efficiency and strength 


of these corporations, he says, we are largely dependent for 
speed and success in preparing for and prosecuting the war. 
With an increase in the cost of labor and of all materials 
necessary for operation and upkeep, increasing demands are 
being made upon them for quicker service and greater facilities. 
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The first and most direct relief to the public utilities cor- 
porations can be given, he thinks, by the State public 
utilities commissions and municipal and local authorities 
understanding the necessities of war and realizing that the 
more promptly its burdens are accepted the sooner they will 
be lifted. He bespeaks forbearance and consideration by 
the State commissions and municipal authorities, and com- 
ments upon the importance of permitting charges for ser- 
vices which “will keep in them the breath of solvency, 
protect their owners against unjust loss, and give them a 
basis of credit on which they may obtain the funds with 
which to meet the strain put on them by the Government’s 
needs.”” The breaking down of these corporations would 
be a national calamity. He also expresses the hope that 
the Congress may give early consideration to some measure 
to provide, directly or indirectly, for advance of funds on 
some conservative basis to such of these corporations as 
need help most urgently, so that they may give adequate 
service to the Government. The remedy, he concedes, 
would be unusual—but the times are unusual. The amount 
of railroad and other public service bonds owned by the 
national banks June 20 1917 was reported at $763,000,000. 
This, the Comptroller says, is equal to approximately 70% 
of the capital stock of the banks. 

In expressing the hope that corporations may receive con- 
siderate treatment from State and municipal authorities, 
the Comptroller says it is of equal, if not still greater, im- 
portance that corporations should not become the prey of 
any profiteers, whether those who supply materials needed 
for operation or who furnish the funds and capital required 
for needed extensions and enlargements or for renewals of 
existing issues. The bankers, he says, who selfishly exact 
a 9 or 14% rate, as interest or commission, from clients, 
whether individuals or corporations, for high grade issues 
which in peace times they would have been glad to take at 
6%, are paving the way for the just condemnation of pa- 
triotic men. The Comptroller shows that in the past three 
calendar years the aggregate balance of trade in our favor 
has exceeded eight billion dollars. We have imported about 
a billion dollars of gold; have practically paid off the five 
billions which we owed at the outbreak of the war in the 
shape of American securities held abroad; and have loaned 
over wo billions in various foreign countries exclusive of 
the large advances made by our Government to the Allies. 
A summary of some of the other leading features of the re- 
port is furnished as follows: 


National Banks Increasingly Stronger, Safer, and More Law-Abiding. 

The national banks of the United States, says the Comptroller, are 
stronger, safer, and more closely observant of the laws and more effi- 
ciently managed than ever before. This encouraging fact, he declares, is 
espeically impressive and important now while the life of the nation and 
the great alliance of which we are a part depend so largely upon our ability 
to furnish the enormous financial resources indispensible for victory. 

Their resources—$18 553,197 ,000—exceed by $2,009,698,000 the great- 
est resources ever before reported, and are $2,527,878,000 greater than the 
combined resources of all the State banks (doing a commercial business) 
and of all reporting private banks and trust companies as of June 20 1917, 
the latest date as of which State bank returns have been compiled. 


Growth of National Banks Under Federal Reserve System. 

The latest statement of condition prior to the inauguration of the Fed- 
eral Reserve System was that of Ocf. 31 1914 when the resources of the 
national banks were 11,492 million dollars. After three years operation 
under the Federal Reserve Act the resources on Nov. 20 1917, are reported 
to be 18,553 millions, an increase of 7,060 millions, or 61%. 

The report just prior to the inauguration of the Federal Reserve System 
of all State banking institutions was for June 30 1914 when the resources 
of all reporting State banks and trust companies amounted to 15,489 
millions. The date of the last compilation of State banking statistics was 
June 20 1917 when their resources were 20,838 millions, an increase of 
34%. While the average increase in resources of all banks, both State 
and national, was 45%, the national banks increased 61%, and the State 
banks and trust companies only 34% in the three-year period referred to. 


This Country the Dominating Banking Power of the World. 

The banking power of the United States, represented by capital, sur- 
plus, profits, circulation, and deposits of national banks and other reporting 
banks and trust companies, including also the paid-in capital and deposits 
of the twelve Federal Reserve banks, is now estimated at 37,529 million 
dollars, having increased by 14,348 million dollars since the commencement 
ef the present Administration. 

The banking power of the world in 1890 was estimated by Mulhall at 
15,558 million dollars. The banking power of this country is now 2% times 
as great as the banking power of the whole world, according to Mulhall, as 
late as 1890. ‘The banking power of the United States now is more than 
seven times as great as in 1890. 

The Comptroller gives warning that, with the immense development of 
our financial resources, our duties and responsibilities have grown propor- 
tionately. Upon us now devolves the task of supplying not only our own 
vital needs, but of keeping ourselves strong and ready to meet the demands 
which are being and will continue to be made upon us by our Allies in the 
world struggle. It is, he points out, of supreme importance that allure- 


ments of profit from commerce or industry in this country or in neutral 
countries, for purposes not essential to our success in the war, should not 
induce us to divert or dissipate the capital or financial resources of our 
people. : 

This country has become the great financial reservoir and banking head- 
quarters of the world and, in large measure, the dependence of those great 


financial nations whose enterprise in the past had provided so largely the 
capital for the commerce and industries of two hemispheres, and who now 
look to us to supply to so great an extent the sinews of war, as well as the 
needs of industry and world commerce. 


Five State Bank and Trust Company Failures for Each National Bank Failure 
in Past Twenty Years. 

Comparative statistics in regard to the failures of State and national 
banks in the past 20 years show that of the 1,339 State and national bank 
failures reported for this period, 1,119 were State banks and trust com- 
panies, and only 220 were national banks. 

In 1897 there were 5,847 reporting State banks, estimated to represent 
90% of the total number, with resources of 4,258 million dollars, and there 
were in operation 3,610 national banks with liabilities of 3,563 million 
dollars. 

The liabilities of State banks which failed in this period were placed at 
$507 ,000 ,000; of national banks at only $156,000,000. 

The resources of the 20,319 State banks and trust companies reporting 
in June 1917 were 20,836 million dollars, and of the 7,604 national banks 
at the same time, 16,151 million dollars. 


Twenty Years’ Growth of National Banks. 

Oct. 5 1897 the total resources of the national banks were 3,705 million 
dollars. Aug. 22 1907 they amounted to 8,390 million dollars; and on 
Nov. 20 1917 they aggregated 18,553 million dollars—an increase in ten 
years of more than ten billion dollars, about three-fourths of the increase 
since 1907 having taken place in the last five years. 


Proportion of Loans to Deposits and Deposits to Capital. 

The proportion of loans to deposits Oct. 5 1897 was 82.11%: Aug. 22 
1907, 76.99%; and on Nov. 20 1917, only 64.43%. 

In 1897 the deposits of national banks amounted to four times their 
capital; in 1907 to six and three-fourths times their capital; and on Nov. 
20 1917, the deposits of the national banks amounted to thirteen and one- 
half times their capital, and nearly eight times their aggregate capital and 
surplus. 

New Charters and Liquidations. 

During the twelve months ending Oct. 31 1917, applications were re- 
ceived for 326 new national bank charters with capital of $20,715,000, as 
compared with 223 applications with proposed capital of $11,285,000 the 
previous year. During the year 30 applications for charters were refused, 
as compared with 16 applications refused the year before; and 147 new ap- 
plications were under consideration at the close of the report year. 


Earnings of National Banks Exceed All Previous Years. 

National banks submit their statements of earnings and expenses semi- 
annually Dec. 31 and June 30. For the twelve months ending June 30 
1917, the gross earnings were $667 ,406,000, an increase of $76,764,000 over 
the previous year; and net earnings were $191,321,000, an increase of 
$36,778,000, or 23%. $125,538,000 was disbursed in dividends, an in- 
crease of $10,813,000, or an average of 11.61% on capital stock. 


National Bank Failures. 

During the twelve months ending Oct. 31 1917 only seven national banks 
failed and were placed in the hands of receivers. ‘The previous year there 
were thirteen national bank failures. 

The losses to depositors from failed national banks during the past three 
Y years have amounted to only about three one-thousandths of 1%; while 
similar losses for the thirty-three years prior to 1914 averaged annually 
twenty-eight one-thousandths of 1%. ‘This great reduction in the per- 
centage of losses to depositors was due largely to the enforcement of the 
laws and the thoroughness of bank examinations. 


Guarantee of Bank Deposits Recommended. 

The Comptroller recommends to Congress the enactment of a law to 
provide for the guarantee of all deposits in national banks where the amount 
to the credit of each individual is $5,000 or less. He says the greatest 
misery resulting from bank failures has been suffered by the poorer classes 
whose deposits in banks represent their entire savings. He believes the 
guarantee of deposits will bring much hoarded money from hiding places 
into circulation, and that the guarantee by the Government will contribute 
immensely to the comfort and peace of mind of small investors while not 
eliminating competition, for depositors with balances of over $5,000 will 
continue to discriminate in favor of those banks which are honestly and 
efficiently run. 


Exemption From State Tazation of National Banks Whose Capital Is Invested 
in Government Bonds. 

Although the capital of individuals invested in United States Govern- 
ment bonds is exempt from taxation, the shares of national banks, even 
though the entire capital of the bank may be invested in bonds of the 
Government, are still liable to State taxation. 

It is recommended that Section 5219, U. 8. R. 8., be amended so that, 
in determining the value of the shares of national banks for purposes of 
State taxation, the par value of any bonds or other interest bearing obliga- 
tions of the United States Government owned by the national bank shall 
be deducted from the bank’s assets. Such a provision would materially 
increase the value of United States Government bonds as an investment 
for the national banks. 


To Authorize National Banks to Subscribe to Red Cross. 

The Comptroller recommends that national banks, during the period 
of the war, be authorized to subscribe, through their Boards of Directors, 
to the Red Cross for war purposes. 

Another recommendation relates to the restriction of the use of “debit 
slips’ or ‘‘charge tickets,’’ looseness in connection with which has resulted 
in heavy losses during the past year to various banks. 


Other Legislation Recommended. 


The Comptroller repeats the recommendations for amendments to the 
national bank Act, made in previous reports, urging that if these amend- 
ments and certain others embraced in this year’s report should be carried 
out, national bank failures can be made virtually things of the past. 


Currency Issued Through Comptroller's Office. 

During the twelve months ending Oct. 31 1917, there were issued by the 
office of the Comptroiler of the Currency, $1,301 ,970,430 of national bank 
and Federal reserve notes, of which $325 ,570,430 were the notes of national 
banks and $976,400,000 were Federal reserve notes. At the close of the 
report, year Oct. 31, 1917, the amount of national bank notes outstanding 
was $716,276,375, and of Federal reserve notes $928,243 ,730. 


Revenue Derived By Government From Operations of Comptroller's Office, 
The net revenue derived by the Government from the operations of the 
Comptroller's office for the past fiscal year, arising primarily from taxation 





on circulation, after payment of expenses, was approximately $3,000,000. 
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Money Carried in All Banks. 

The cash reported on hand by national, State, savings, private banks 
and trust companies as of June 1917, plus the cash held at the same time 
by the twelve Federal Reserve banks, was reported to be $2,750,200 ,076 06. 
This is an increase, as compared with June 1916 of $838,482,754 11. 


National Banks and the Second Liberty Loan. 

Approximately 3,500,000 subscribers to the second issue of Liberty bonds 
sent in their subscriptions through national banks. These subscriptions 
aggregated about $2,500,000,000 of the $4,617 ,000,000 applied for. 

The total subscriptions to Liberty 4% bonds sent in through national 
banks for themselves and customers amounted to slightly more than 13% 
of their total resources. 

The amount of the Second Liberty loan allotted to national banks for 
themselves and customers approximated two billion dollars of the total 
of $3,808,766,150 allotted. The national banks were awarded a total of 
$348 ,000,000 of Liberty bonds for their own account—hbeing approximately 
1 1-3% of their total resources. 

On Nov. 20 1917 the national banks were loaning on Liberty 34 % bonds 
only $48,000,000 approximately; and the amount of Liberty 4% bonds, 
upon which they had agreed to make advances if desired, was approxi- 
mately $294,000,000. 


Foreign Government Bonds Owned by National Banks. 


The total amount of foreign Government bonds and other foreign bonds 
and securities owned by the national banks on June 20 1917, was $352,- 
000,000, which compares with $157 ,071,000 owned June 30 1916. 








AMERICAN TRADE ACCEPTANCE COUNCIL: ITS 
ORIGIN, PLAN AND PURPOSE. 


The American Trade Acceptance Council, which has 
offices in the Woolworth Building, has issued a pamphlet 
covering its origin, plan and purpose. In the composition 
of the Council are represented the three national American 
business organizations which it is considered are best quali- 
fied to speak authoritatively on matters of commercial 
eredit—the Chamber of Commerce of the United States, the 
American Bankers’ Association and the National Association 
of Credit Men. 

The purpose of the Council will be to co-ordinate the acceptance activities 
of these organizations, and of other organizations throughout the country, 
to the end that a more highly intensified national trade acceptance cam- 
paign will be made possible. 

The Council's plan of activity embraces the appointment of Trade 
Acceptance Committees representing financial, trade and educationai 
bodies throughout the country—also a speakers’ bureau, the personnel of 
which will be available for the purpose of discussing the Trade Acceptance 
method effectively before local associations, civic bodies and other gather- 
ings where the subject will be of interest. 

An extensive acceptance literature campaign also is in process of develop- 
ment. All phases of the subject will be treated. Inquiries will be an- 
swered, circulars distributed, pamphlets issued, both by the Councij, 
and it is proposed by private concerns which can be induced to contribute 
to the general cause the benefit of their experiences. 


The officers of the Council are: Lewis E. Pierson, Chair- 
man; Robert H. Treman, Vice-Chairman; J. H. Tregoe, 
Secretary, and W. W. Orr and Jerome Thralls, Assistant 
Secretaries. 








NEW ISSUE OF $400,000,000 TREASURY CERTIFICATES 
OF INDEBTEDNESS HEAVILY OVERSUBSCRIBED. 
With the closing of subscriptions to the $400,000,000 

Treasury Certificates of Indebtedness on Jan. 29, it was an- 

nounced by the Treasury Department that the issue had 

been heavily oversubscribed. The allotments will be made 
as soon as all the subscriptions are reported. The certifi- 

cates bear date Jan. 22 and are made payable April 22. 

They bear interest at 4%. The certificates will be received 

in payment of Third Liberty Loan subscriptions. Other 

details regarding them were given in our issue of Jan. 19, 

page 235, and Jan. 26, page 347. 








N.Y. FEDERAL RESERVE BANK’S NOTICE OF WITH- 
DRAWAL OF GOVERNMENT FUNDS FROM BANK. 


With regard to withdrawals of Government funds from the 
banks the New York “‘Times’”’ of Jan. 30 said: 


The banks have been advised by the Federal Reserve Bank of New York 
that that withdrawals of Government funds would be made tomorrow. 
Previously the banks had been told that transfers would also be made 
yesterday, but later the notification was revised, the withdrawal date being 
restricted to tomorrow. The Federal Reserve Bank, as fiscal agent for 
the Government, has been paying out money at the rate of about $150,- 
000,000 a week, and in making these disbursements it has been obliged to 
call upon deposits with the various New York institutions, the Reserve 
Bank making it a practice to hold only a very small balance in favor of the 
Government. In effecting the disbursements, transfers are usually made 
to the New York Reserve Bank from Federal Reserve and member banks 
of other districts. 








ADDITIONAL CREDITS TO GREAT BRITAIN AND 
BELGIUM BY UNITED STATES. 

With the placing on Jan. 31 of an additional credit 
by the United States Government to Great Britain 
_ of $65,000,000, the total advanced to that country 

for the month of January amounted to $250,000,000, the 
sum of $185,000,000 on the January account having pre- 
viously been extended to it. For the month of February a 








credit of $210,000,000 was advanced to Great Britain on 
Jan. 31. On Jan. 25 an additional credit by the United 
States to Belgium of $9,000,000 was announced, making the 
total loans to that country from the United States $86,400,- 
000. The aggregate of all credits placed at the disposal of 
the Allies by the United States since its entrance into the 
war is $4,522,400,000, of which Great Britain’s share is 
$2 320,000,000; France’s $1,285,000,000; Italy’s, $500,000,- 
000; Russia’s, $325,000,000; pico s, $86,400,000, and 
Serbia’s, $6,000,000. 








EXECUTIVE ORDER REGULATING CONTROL OF FOR- 
EIGN EXCHANGE BY FEDERAL RESERVE BOARD. 


Under an executive order issued by President Wilson on 
Jan. 29, foreign exchange is to be regulated by the Federal 
Reserve Board. The order, made public by Secretary 
of the Treasury McAdoo, was issued under the Espionage 
Act and the Trading with the Enemy Act. While the 
order stipulates that foreign exchange dealers must file 
applications for registration certificates by Jan. 31, the 
Federal Reserve Board, under the authority conferred on it, 
has extended the time for filing the certificates to Feb. 5. 
While the order prohibited all persons other than customers, 
beginning Feb. 10, to engage in transactions governed by it, 
unless they possess a registration certificate issued by the 
Federal Reserve Board, the Board has waived for a period 
of five days the requirement that no transactions covered 
by the order shall be engaged in by others than certificate 
holders after Feb. 10. The prohibition tnerefore, becomes 
effective on Feb. 15 instead of Feb. 10. The registration 
certificates, which may be obtained upon application to the 
Federal Reserve Bank of the district, are to be grouped 
in three classes, according to the nature of their business. 
Customers of these dealers are called upon to sign a state- 
ment for each purchase or sale, showing the purpose of 
the transaction and declaring that no enemy or ally of 
enemy interest has any interest in it. The statements 
must be filed with the Federal Reserve banks, together 
with weekly detailed reports from the foreign exchange 
dealers. Coupons and dividends collected or securi- 
ties sold for foregn account must be acompanied by 
declarations in prescribed form or the effect that such 
sales or collections are not made for or on behalf of or for 
the benefit of any enemy or ally of enemy, and that the 
proceeds of such sales or collections will not be made avail- 
able to any enemy orally of enemy, and that the securities 
on which such dividend or interest is being paid are not the 
property of any enemy or ally of enemy and have not been 
owned or held for account of any enemy or ally of enemy 
since Jan. 26, and that they were not purchased by the 
present owner from any enemy or ally of enemy or any per- 
son acting on their behalf since Feb. 3 1917. Checks for 
dividends or interest on registered bonds issued to foreign 
holders must bear a corresponding declaration.The foreign 
correspondents of all the holders of registration certificates 
must sign a declaration that such correspondents will not 
deal or attempt to deal directly or indirectly with their 
correspondent in the United States in respect of any trans- 
action for or on behalf of, of for the benefit of any enemy or 
ally of enemy of the United States, and that any funds, or 
property, or credits received through any transactions in 
connection with such account will not be made available to 
any enemy or ally of enemy, and also that they will not 
transmit for collection or credit any negotiable instrument 
bearing the signature or endorsement of any enemy or ally 
of enemy. 

These declarations must be signed within time limits to 
be prescribed by the Federal Reserve Board, and where such 
declarations are not signed within the proper time limits, or 
where the Board has reason to believe that such transactions 
having been signed are not being complied with, or in any 
ease where, in the judgment of the Board, the best interests 
of the United States may require such action, the Board 
may prohibit any dealer or dealers in the United States from 
engaging in any transactions directly or indirectly with such 
foreign correspondent. 

The duty is placed upon all holders of registration certifi- 
cates to report any transaction coming within their knowledge 
which they believe may directly or indirectly involve the 
payment of funds, or delivery of securities, or the transfer 
of credit or securities for the benefit of any enemy or ally 
of enemy. The Federal Reserve Board, as agent of the 
Secretary, has issued instructions to the Federal Reserve 
Banks as to the manner in which the order is to be carried 
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out, and all applications for information, it is stated, should 
be addressed to the Federal Reserve banks or to the Federal 
Reserve Board in Washington. A statement issued by the 
Treasury Department says: 


The regulations -vill put into the hands of the Secretary and the Federal 
Reserve Board full information as to the manner in which the credit facili- 
ties of the United States are being used. Through the power vested in the 
Secretary and the Federal Reserve Board to prohibit any bank or banker in 
the United States from doing business with ‘any foreign correspondent 
suspected of acts incompatible with the interests of the United States, a 
weapon is furnished to the Government which will be used to contro! any 
misuse of our credit facilities and which can be wielded with the necessary 
amount of vigor to accomplish the results sought. 

The procedure established has been carefully devised so as to preserve 
the confidential relations existing between the bank and its customers 
except in those cases where suspicions point to the advisability of a detailed 
examination. 


F.I. KENT MADE DIRECTOR OF FOREIGN EXCHANGE. 

Fred I. Kent, Vice-President of the Bankers Trust Com- 
pany of New York, has been appointed Director of the Di- 
vision of Foreign Exchange by the Federal Reserve Board. 
The appointment merely makes official Mr. Kent’s super- 
vision of foreign exchange actions of the Federal Reserve 
Bank, which have been in his charge since Dec: 5. 














COMMITTZE TO PASS ON CAPITAL ISSUES. 


Following last week’s announcement of the appointment 
of a committee of three, with Allen B. Forbes of Harris, 
Forbes & Co., as Chairman, to act in an advisory capacity 
with respect to the issuance of securities, the Reserve Board 
has announced the creation of a Capital Issues Com- 
mittee, which will pass upon applications of issues of 
private securities. The Capital Issues Committee will 
temporarily concern itself with security issues of $500,000 
and over in the case of industrial and public utility corpora- 
tions and $250,000 and over in the case of States, counties 
and municipalities, running for a term of not less than one 
year. While it is intimated that the committee does not 
necessarily plan to exclude from its observations issues of 
smaller sums, it is not yet prepared, it is said, to pass upon 
investments of lesser volume. The members of the Capital 
Issues Committee are Paul M. Warburg, Charles S. Hamlin, 
and Frederick A. Delano, members of the Federal Reserve 
Board, and the advisory committee consists of Allen B. 
Forbes of the firm of Harris, Forbes & Co. of New York; 
F. H. Goff, President of the Cleveland Trust Co. of Cleve- 
land, Ohio, and Henry C. Flower, President of the Fidelity 
Trust Co. of Kansas City, Mo. Mr. Forbes is Chairman of 
the advisory committee. The counsel of the committee will 
be, Bradley W. Palmer of Storey, Thorndike, Palmer & 
Dodge, Boston. Stephen L. Selden, an engineer formerly 
of Denver, at present identified with the Aircraft Board, 
will be the Executive Secretary of the Committee, and 
James Hugh Newton of Denver will be Assistant Executive 
Secretary. All these have offered their services without 
compensation. Legislation was this week introduced in 
Congress with a view to providing some measure of compul- 
sion in the Government regulation of securities issues. This 
is referred to in another item. The Board, however, counts 
strongly on voluntary co-operation, and cities that already 
many applications have been received from prospective 
issuers of securities. At each of the 12 Federal Reserve banks 
locao committees will be organized to assist the Capital 
Issues Committee. It is distinctly understood, says the 
Federal Reserve Board’s announcement, “that the capital 
Issues Committee will not pass upon the intrinsic merits of 
individual cases, but only upon the question of whether or 
not the objects for which money is to be raised and spent are 
essential to and compatible with the national welfare of 
this time.”’ 

Cases dealing with railroad financing will not be taken up 
by the Committee at this time, but will be left entirely to 
the Railroad Administration. The activities of the Capital 
Issues Committee will be under the Federal Reserve Board. 
The workings of the Committee are explained in the follow- 
ing letter addressed to the Federal Reserve Banks by Paul 
M. Warburg, Vice-Governor of the Reserve Board, on Jan. 


26. 
FEDERAL RESERVE BOARD. 
Washington, Jan. 26 1918: 
Benj. Strong, Esq., Governor, Federal Reserve Bank of New York, New York 
City. 

Dear Sir.—In order to win the war, it is imperative at this time that goods, 
credit and savings be placed at the disposal of the Government in the largest 
possible measure. Any unnecessary production or consumption of goods, 
and any unnecessary use of credit, saps and weakens the fighting strength 
of the nation. 

There is no doubt about the willingness of the people of the United States 
to meet the Government's requirements generously and without reserve; 


but they demand, and are entitled to, guidance as to which 
and pursuits are to be considered as necessary for the best interest of 
country, and, therefore, are to be stimulated, and which, on the 
hand, are to be held as unnecessary and, therefore, to be discouraged under 
present circumstances. : 

The problem affects with peculiar force our banking operations because 
credit improperly granted not only wastes to that extent funds that should 
be made available to the Government, but misdirects at the same time the 
use of labor and material which should be devoted to our national purposes. 

To bring about a proper control of credit is, therefore, one of the fore- 
most endeavors of nations at war, and it is for this reason that European 
belligerent countries have created some central organizations whose duty 
it is to state authoritatively whether or not the sale of securities (stocks or 
bonds or notes) is in the public interest, no securities being placed, by vol- 
untary agreement or by Act or law, except with the approval of these bodies. 

In a letter dated Jan. 11 1918, Secretary McAdoo invited the Federal 
Reserve Board: 

“as another patriotic service to assume the responsibility of passing upon 
such proposals as may be submitted to them in respect to capital ex- 
penditures or issues of new securities.’’ 

At the same time, the Secretary issued a public statement which is 
printed below. 

The Board, acting upon this letter, passed a resolution accepting this 
charge, appointing three of its members, Messrs. Warburg, Hamlin and 
Delano, to act as a Capital Issues Committee, authorizing the committee 
to engage the necessary staff and to appoint an expert advisory committee 
to assist it in investigating and passing upon all cases that might come 
before it. 

Messrs. Allen B. Forbes, senior partner o fthe firm of Harris, Forbes & 
Company, New York City, F. H. Goff, President of the Cleveland Trust 
Company, Cleveland, and Henry G. Flower, President of the Fidelity Trust 
Company, Kansas City, were then invited to become members of the 
advisory committee, and ina fine spirit of patriotism, they have agreed 
to serve in this capacity. The committee will not pass upon the intrinsic 
merit of securities to: be offered for sale; it will only examine into two 
questions: : 

(1) whether the offer is time with respect to the financial operations to 
} be undertaken by the Government from time to time, and 

(2) whether the objects for which the funds are to be raised by the offer 
of securities are compatible with the public interest as above described. 

In developing its policies as to the various classes of cases involved and 
in passing upon them individually, the committee expects to seek advice 
from the various departments and boards at Washington and, in addition, 
it expects, whenever necessary, to call upon the Chairman and Governor of 
each Federal Reserve bank for a local investigation and report, authorizing 
them to invite, from a list to be approved by the Board, not more than 
three men likely to be able to give expert and judicial advice in the case, 
to join with them in particular examination and report. 

The committee is mindful of the fact that, on the part of the banks and 
bankers, there is no legal obligation to submit their cases. It will be an 
entirely voluntary act by them. The committee has no doubt, however, 
that it may count upon their single minded patriotic co-operation. The 
committee hopes that before offering for sale stocks, bonds or notes of cor- 
porations in amounts of $500,000 and above, and in the case of States, 
counties and municipalities of $250,000 and above, advice will be sought 
from it as to whether such sale at the time will be held to be compatible with 
the public interest. While the committee will be glad to give advice to 
the best of its knowledge and ability, in all questions of credit submitted 
to it, it does not in general expect to pass upon notes having less than one 
year to run. 

You are requested to bring this letter to the notice of the banks and 
investment houses of your district and to invite their cordial co-operation. 

Application forms are in course of preparation, and they should be ad- 
dressed to Federal Reserve Board, Capital Issues Committee, Washington, 
D.C. Very truly yours, 

PAUL M. WARBURG, 
Chairman, Capital Issues Committee. 


The statement issued by Secretary McAdoo and referred 
to in the above letter was printed in our issue of Jan. 19, 
page 236. 

Allen B. Forbes, President of Harris, Forbes & Co., who 
has been appointed Chairman of the Capital Issues Advisory 
Committee, was credited in the New York “‘Times’’ on Jan. 
27 as stating, that it would pass upon applications and make 
recommendations to the Committee of the Federal Reserve 
Board, composed of Messrs. Warburg, Delano, and Hamlin. 


The “Times” added: 

Mr. Forbes said that he desired to give publicity to the fact that the 
committee’s duty was only to determine whether it was essential for a 
State, county, municipality, or corporation to raise money, and that it 
had nothing to do with the character of securities to be offered. 

The committee's approval of a proposed financial undertaking should 
not be construed, said Mr. Forbes, to mean that the committee had passed 
upon the credit standing of the concern issuing the securities, or that it was 
recommending the security to the public as a desirable investment. Mr. 
Forbes said that too much emphasis could not be placed on this point. 

Mr. Forbes will make his office in Washington, but expects to spend a 
few days a week in New York. He will retain his place as member of the 
Liberty Loan Committee of the New York Federal Reserve District. 


Eg 








BILL CREATING WAR FINANCE CORPORATION TO 
MAKE ADVANCES TO ENTERPRISES ESSENTIAL 
TO PROSECUTION OF WAR. 


The creation by the Government of a corporation which 
would make advances to persons, firms, corporations and 
associations whose operations are essential to the prosecu- 
tion of the war, is proposed in a bill reeommended for enact- 
ment by Congress by Secretary of the Treasury McAdoo on 
Jan. 28. The bill would also prohibit the sale of all private 
security issues of more than $100,000 without the approval 
of the new Government body to be created under the bill, 
and to be known as the War Finance Corporation. The new 
body would have a capital of $500,000,000, to be subscribed 
by the United States. The management of the corporation 
would be vested in a board of directors, consisting of the 
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Secretary of the Treasury, who would be Chairman of the 
Board, and four other persons to be appointed by the Secre- 
tary of the Treasury with the approval of the President. 
The proposed corporation would have power to make ad- 
vances to banks which finance industries essential to the 
carrying on of war or to buy direct the securities of such 
corporations, subject to certain restrictions concerning price 
and length of the loans. The Government advances would 
be for periods not exceeding five years and could not be 
more than 75% of the face or market value of the industrial 
obligations, or 100% if 25% additional collateral acceptable 
to the corporation were offered. The corporation would 
also make short-time advances to savings banks. For the 
advances to savings banks (limited to 90 days), securities 
amounting to 125% of the loan would be required, and the 
interest rate would be at least 1% more than the Federal 
Reserve Board’s discount rate on ninety-day commercial 
paper. Further powers of the corporation would be ‘“‘to, 
subscribe for, acquire and own, buy, sell and deal in bonds 
and obligations of the United States.”” It could issue notes 
or bonds of its own of an amount not more than eight times 
its capital, which sould be supplied originally by the Govern- 
ment. The life of the corporation is limited under the bill 
to ten years, but it would be required to begin the liquida- 
tion of its assets six months after the termination of the war. 
The notes or bonds to be issued by the corporation would 
have, it is stated, much the same value as regular Govern- 
ment certificates or bonds as collateral for commercial paper 
acceptable by Federal Reserve banks. They would carry 
the same tax exemptions as Treasury certificates or Liberty 
bonds. Penalty for violation of any provision of the measure 
would be a fine of not more than $5,000, or in the case of 
individuals not more than four years’ imprisonment or the 
tine, or both. The following is the text of the bill: 


That for the purpose of affording financial assistance, either directly or 
indirectly , to persons, firms, corporations and associations whose operations 
are necessary or contributory to the prosecution of the war, in cases were 
such persons, firms, corporations or associations shall be unable to procure 
funds on reasonable or practicable terms from the general public, or through 
the regular banking channels, and for the purpose of regulating and con- 
trolling the offering for sale or subscription of securities hereafter issued 
and for other purposes in aid of the prosecution of the war, the Secretary 
of the Treasury, together with four additional persons (who shall be the 
directors first appointed as hereinafter provided) are hereby credited a 
body corporate and politic in deed and in law by the name, style and title 
of the ‘‘War Finance Corporation’”’ (herein called the corporation) , and shall 
have succession for a period of ten years, provided that in no event shall the 
corporation exercise any of the powers conferred by this Act, except such 
as are incidental to the successful liquidation of its assets and the successful 
winding up of its affairs, after six months after the termination of the war, 
the date of such termination to be fixed by proclamation of the President 
of the United States. 

Section 2. The capital stock of the corporation shall be $500,000,000, 
all of which shail be subscribed by the United States of America, and such 
subscription shall, upon the approval of the Secretary of the Treasury, 
be subject to call, upon the vote of three-fifths of the Board of Directors 
of the corporation at such time or times as may be deemed advisable; 
and there is hereby appropriated out of any money in the Treasury, not 
otherwise appropriated, the sum of $500,000,000, or so much thereof as 
may be necessary for the purpose of making payment upon such subscrip- 
tion when and as called. Receipts for payments by the United States of 
America for, or on account of such stock, shall be issued by the corporation 
to the Secretary of the Treasury, and shall be evidence of stock ownership. 

Section 3. The management of the corporation shaJl be vested in a 
Board of Directors, consisting of the Secretary of the Treasury, who shall 
be Chairman of the Board, and four other persons, to be appointed by the 
Secretary of the Treasury, with the approval of the President of the United 
States. Any director or directors so appointed may be removed by the 
Secretary of the Treasury , with the approval of the President. and vacancies 
however arising may be filled by the Secretary of the Treasury, with the ap- 
proval of the President. Whenever a vacancy shall occur among the di- 
rectors so appointed, the person appointed director to fill any such vacancy 
shall hold office for the unexpired term of the member whose place he is 
selected to fill. Three members of the Board of Directors shall constitute 
a quorum for the transaction of business. 

Section 4. The principal office of the corporation shall be located in the 
District of Columpia, but there may be established agencies or branch of- 
fices in any city or cities of the United States under rules and regulations 
prescribed by the board of directors with the approval of the Secretary of the 
Treasury. 

Section 5. The four directors of the corporation appointed as herein- 
before provided shal! devote their entire time to the business of the cor- 
poration (except such part of their time, if any, as shall be devoted to other 
Governmental business) , and shall receive annual salaries, payable monthly, 
the amount of which shall! be fixed by the Secretary of the Treasury with the 
approval of the President of the United States, not, however, exceeding the 
annual salary of the principal officer of an executive department of the 
United States. Any director receiving from the United States any salary 
or compensation for services shall not receive as salary from the corporation 
any amount which, together with any salary or compensation received from 
the United States, would make the total amount paid to him by the United 
States and by the corporation exceed the amount fixed as the annual salary 
of a director of the corporation, as hereinbefore provided. Of the four di- 
rectors appointed, as hereinbefore provided, the Secretary of the Treasury 
shall designate two to serve for two years, and two for four years and there- 
after each director so appointed shall serve for aterm offour years. No 
director or officer of the corporation shal! continue to be an officer, director, 
or trustee of any other corporation or member of any firm of bankers; and, 
before entering upon his duties, each director and officer shall certify under 
oath to the Secretary of the Treasury that he has complied with this require- 
ment, and shall also take an oath faithfully to discharge the duties of his 
office. But nothing contained in this Act or in the Federal Reserve Act 
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shall be construed to prevent the appointment of a member of the Federal 
Reserve Board or of any other Governmental administrative body or of a 
director of a Federal Reserve bank as a director of the corporation. 

Sec. 6. The corporation shall be empowered and authorized. 

(a) To adopt, alter and use a corporate seal; to make constracts; to 
purchase or lease and hold or dispose of such real estate as may be necessary 
for the prosecution of its business; to sue and be sued; complain and defend 
in any court of law or equity, including courts of the United States; to 
appoint, by its board of directors, and fix the compensation of such officers, 
employees, attorneys and agents as are not otherwise providde for in this 
Act, to define their duties, require bonds of them and fix the penalties 
thereof, and to dismiss at pleasure such officers, employees, attorneys 
and agents; and to prescribe, amend and repeal by its board of 
directors, subject to the approval of the Secretary of the Treasury, by-laws 
regulating the manner in which its general business may be conducted and 
the privileges granted to it may be exercised and enjoyed, and prescribing 
the powers and duties of its officers and agents. 

(b) To make advances, upon such terms, not inconsistent herewith, as 
it may prescribe, for periods not exceeding five years from the respectable 
dates of such advances, (1) To any bank, banker or trust company, which 
has made, and which has outstanding, any loan or loans to any person, - 
firm, corporation or association, whose operations shall be necessary or 
contributory to the prosecution of the war, and evidenced by a note or 
notes, or (2) To any bank, banker or trust company which has rendered 
financial assistance, directly or indirectly, to any such person, firm, corpora- 
tion or association by the purchase of its bonds or other obligations: Pro- 
vided, that advances so made by the corporation on the basis of any such 
loan or loans shall not exceed 75% of the face value thereof; and provided, 
that any advances so made by the corporation, in cases where such financial 
assistance shall have been rendered by the purchase of such bonds or other 
obligations, shall not exceed 75% of the market value of such bonds or 
other obligations at the time of such advance, as estimated and determined 
by the board of directors of the corporation; and provided further, - that all 
such advances shall be made upon the promissory note or notes of such bank, 
bankers or trust company, secured by the notes, bonds or other obligations, 
which are the basis of any such advance by the corporation, together with 
all the securities, if any, which such bank, banker or trust company may 
hold as collateral for such notes, bonds or other obligations. ‘The corpora- 
tion, shall, however, have power to make advances (a) up to 100% of the 
face value of any such loan or loans made by any such bank, banker or 
trust company to any such person, firm, corporation or association, or 
(b) up to 100% of the market value at the time of such advances (as esti- 
mated and determined by the board of directors of the corporation) of 
such bonds or other obligations by the purchase of which financial] assistance 
shall have been rendered to such person, firm, corporation or association, 
provided every such advance shall be secured in the manner prescribed in 
the preceding part of this paragraph, and in addition thereto by collateral 
security, to be furnished by the bank, banker or trust company, of such 
character as shall be prescribed by the board of directors, with the approva 
of the Secretary of the Treasury, of a market value Mat the time of such 
advance (as estimated and determined by the board of directors of the 
corporation), equal to at least 25% of the amount advanced by the corpora~ 
tion. The corporation shall retain power to require additional collateral 
security at any time. 

(c) To make advances from time to time, upon such terms, not inconsist- 
ent herewith, as it may prescribe, for periods not exceeding 90 days, to 
any savings bank or other banking institution which receives savings de- 
posits, on the promissory note or notes of the borrowing institution, when- 
ever the corporation shall deem such advances to be necessary or contribu- 
tory to the prosecution of the war or important to the public interest; 
provided, that such note or notes shall be secured by the pledge of securities 
of such character as shall be prescribed by the board of directors of the 
corporation with the approval of the Secretary of the Treasury, the market 
value of which, at the time of such advance (as estimated and determined 
by the board of directors of the corporation) shall be equal in amount fo at 
last 125% of the amount of such advance; and provided further, that the 
rate of interest charged on any such advance shall not be less than 1% in 
excess of the rate of discount for 90 day commercial paper prevailing at 
the Federal Reserve bank of the district in which the borrowing institution 
is located. The corporation shall retain power to require additional col- 
lateral security at any time. 

(d) In exceptional cases to make advances directly to any person, firm, 
corporation or association, whose operations shall be necessary or contribu- 
tory to the prosecution of the war, for periods not exceeding five years 
from the respective dates of such advances, upon such terms, and upon the 
security of such bonds, notes or other obligations, and subject to such rules 
and regulations as may be prescribed by the board of directors of the 
corporation, with the approval of the Secretary of the Treasury. The 
corporation shall retain power to require additional collateral security at 
any time. 

(e) To subscribe for, acquire and own, buy, sell and deal in bonds and 
obligations of the United States to such extent as the Secretary of the Trea- 
ury may from time to time determine. 

(f) To issue and have outstanding at any one time its notes or obligations 
in an amount aggregating not more than eight times its paid-in capital, 
such notes or obligations to mature not Jess than one year nor more than 
five years from the respective dates of issue and to bear such rate or rates 
of interest, and may be redeemable before maturity at the option of the 
corporation, as may be determined by the board of directors, subject to the 
approval of the Secretary of the Treasury. Such notes or obligations shall 
have a first and paramount floating charge on all the assets of the corpora- 
tion, and the corporation shall not at any time mortgage or pledge any of 
its assets. Such notes or obligations may be issued at par in payment of 
any advances authorized by this Act, or, for any of the purposes of this 
Act, may be offered for sale publicly or to any individual, firm or corpora- 
tion at such price or prices as the board of directors may determine, sub- 
ject to the approval of the Secretary of the Treasury. Such notes or obli- 
gations may be dealt in by Federal Reserve banks in the same manner and 
to the same extent as bonds or notes of the United States not bearing the 
circulation privilege, and Federal Reserve banks shall be authorized, 
subject to the regulations of the Federal Reserve Board, to rediscount and 
purchase paper secured by such notes or obligations in the same manner and 
to the same'extent, and at the same rate or at such higher rates as the Federal 
Reserve Board may approve, as they may purchase or rediscount paper, 
secured by such bonds or notes of the United States, under authority of 
the Federal Reserve Act. Any Federal Reserve bank acquiring by pur- 
chase or rediscount such paper secured by the notes or obligations of the 
corporation may, with the approval of the Federal Reserve Board, use such 
paper so acquired for any purpose for which it is authorized to use paper 
secured by such bonds or notes of the United States, provided, however, 
that whenever Federal Reserve notes are issued against the security of 
such paper the Federal Reserve Board may make a special interest charge 
on such notes, which, in the discretion of the Federal Reserve Board, need 
not be applicable to the Federal Reserve notes which may from time to 
time be issued and outstanding. All provisions of law, not inconsistent 
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herewith, in respect to the purchase or ’ediscount of any Federal Reserve 
bank of paper secured by such bonds or ites of the United States, and in 
respect to Federal Reserve notes issued axa.ust the security of such paper, 
shall extend, in so far as applicable, to the purchase or rediscount of paper 
secured by the notes or obligations of the corporation and to the Federal 
Reserve notes issued against the security of such paper. Nothing done or 
omitted by the corporation hereunder shall be construed as carrying the 
approval of the corporation or of the United States of the legality, validity, 
worth or security of any securities. 

(g) To exercise by its board of directors and its duly authorized officers 
or agents all powers specifically granted by the provisions of this Act and 
such incidental Pqwers as shall be necessary or proper to carry out the pur- 
poses of this Act; provided that the powers specifically enumerated herein 
shall be deemed additional to, and not in limitatin of, any implied powers 
granted by this Act; and provided, further, that it shall not exercise any 
of these powers or perform any business except such as is incidental and 
necessarily preliminary to its organization until it has been authorized by 
the President of the United States to commence business under the provi- 
sions of this Act. 

Section 7. For the purpose of assisting in the prosecution of the war, and 
providing for the public security and defense through the restriction of 
unnecessary capital expenditures, the corporation may, under rules and 
regulations to be prescribed by the corporation, with the approval of the 
Secretary of the Treasury, investigate and license, or refuse to license, the 
sale or offering for sale or for subscription, of securities, as hereinafter 
provided. No person, firm, corporation or association shall sell, or offer 
for sale or for subscription, any issue, or any part of any issue, of securities 
hereafter issued, the par or face value of which shall be in excess of $100,000 
except in accordance with such rules and regulations as the corporation, 
with the approval of the Secretary of the Treasury, shall prescribe, nor 
when required by such rules and regulations, except as permitted by license 
granted by the corporation. The corporation shall, however, grant 
licenses for any such sale, or any such offer for sale or for subscription, 
which it shall determine to be consistent with the foregoing purposes. 
Shares of stock of any corporation or association without nominal or par 
value shall for the purposes of this Act be deemed to be of the par value 
of $100 each. Any securities, which upon the date of the approval of this 
Act, are in the possession or control of, or have been hypothecated by, the 
corporation, association or obligor issuing the same, shall not be deemed 
to have been issued prior to the date of the approval of this Act, within the 
meaning hereof. Nothing in this Act shall be construed to prohibit, or to 
require any license from the corporation in respect of, any borrowing by 
any person, firms, corporation or association in the ordinary course of 
business as distinguished from borrowing for capital purposes. This sec- 
tion shall not be construed to apply to any securities issued by any railroad 
corporation the property of which may be in the possession ond control 
of the President of the United States. This section shall not take effect 
until rules and regulations shall have been prescribed by the corporation, 
as hereinbefore provided, and may continue in effect until the expiration 
of six months after the termination of the war, the date of such termination 
to be determined by a proclamation of the President of the United States. 

Section 8. Whoever shall willfully violate any of the provisions of this 
Act or of any license, order, rule or regulation issued hereunder, whoever 
shall willfully violate, neglect or refuse to comply with any such license, 
order, rule or regulation ssued hereunder, shall upon conviction in any court 
of the United States of competent jurisdiction be fined not more than 
$5,000, or, if a natural person, imprisoned for not more than four years, 
or both; and any officer, director or agent, of any corporation or association, 
or member of any firm, who shall knowingly participate in any such viola- 
tion, neglect or refusal shall be punished by a like fine, imprisonment or 
both 


Section 9. All net earnings of the corporation not required for its opera- 
tions shall be accumulated as a reserve fund until such time as the corpora- 
tion liquidates under the terms of this Act. Such reserve fund shall, upon 
direction of the Secretary of the Treasury, be invested in bonds, notes, or 
certificates of indebtedness of the United States, or upon like direction 
may be deposited in member banks of the Federal Reserve system, or may 
upon like direction be deposited in any of the Federal Reserve banks. The 
Federal Reserve banks are hereby authorized to act as depositaries for and 
as fiscal agents of the corporation in the general performance of the powers 
conferred by this Act. Beginning six months after the termination of the 
war, the date of such termination to be fixed by a proclamation of the 
President of the United States, the directors of the corporation shall pro- 
ceed to liquidate its assets and to wind up its affairs. Any balance re- 
maining after the payment of all its debts shall be paid to and become 
the property of the United States, and thereupon the corporation shall be 
dissolves. 

Section 10. Any and all notes and obligations issued by the corporation 
shall be exempt, both as to principal and interest, from all taxation now or 
hereafter imposed by the United States, any State, or any of the posses- 
sessions of the United States, or by any local taxing authority, except (a) 
estate or inheritance taxes, and (b) graduated additional income taxes, 
commonly known as surtaxes, and excess profits and war profits taxes, 
now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations or corporations. The interest 
on an amount of such notes and obligations the principal of which does not 
exceed in the aggregate $5,000 owned by any individual, partnership, asso- 
ciation or corporation, shall be exempt from the taxes provided for in sub- 
division (b) of this clause. The corporation, including its franchise and 
the capital and reserve or surplus thereof, and the income derived therefrom, 
shall be exempt from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or by any 
local taxing authority, except that any real property of the corporation 
shall be subject to State, county or municipal taxes to the same extent, 
according to its value, as other real property is taxed. 

Section 11. If any clause, sentence, paragraph, or part of this Act shall 
for any reason, be adjudged by any court of competent jurisdiction to be 
invalid, or, in case any court of competent jurisdiction shall adjudge to be 
invalid any provisions hereof in respect of any class or classes of securities, 
such judgment shall not affect, impair, or invalidate the remainder of this 
Act, but shall be confined in its operation to the clause, sentence, para- 
graph, part or subject matter of this Act directly involved in the contro- 
versy in which judgment shall have been rendered. 

Section 12. The term securities, as used in this Act, includes stocks, 
bonds, notes, certificates of indebtedness and other obligations. 

Section 13. The right to amend, alter or repeal this Act is hereby ex- 
pressly reserved. ; 

Claude Kitchin, majority leader of the House, has been 
chosen by Secretary McAdoo to pilot the bill through the 
House. The New York “Sun” of Jan. 30, in referring to 
this as significant, points out that all such lgeislation would 
ordinarily be handled by Representative Carter Glass, 


Chairman of the House Committee on Banking and Currency. 





LOCAL BANKERS’ VIEWS REGARDING WAR FINANCE 
CORPORATION. 

Several of the local bankers have given public expression 
to their opinion regarding the proposed measure creating 
a War Finance Corporation, details of which are given in 
another item. A. Barton Hepburn, Chairman of the Ad- 
visory Board of the Chase National Bank of this city, was 
quoted as follows in the New York ‘‘Times”’ of Jan. 31: 


This war can only be won by keeping business in full volume, by foster- 
ing individual activity and business prosperity. People can only pay 
taxes and buy bonds, in other words can only furnish the Government with 
money to carry on the war, from their net earnings, savings, what they have 
left from their earnings after paying all their expenses, including the cost of 
living. With general prosperity the people will cheerfully endure the 
hardships and place their surplus funds at the disposal of the Government. 
In order to meet the Government’s demands, inevitable demands, just de- 
mands, business prosperity must not be interfered with; and in addition 
the most extreme economy must be observed in order that the savings 
of the people may be commensurate with the Government’s needs. In- 
terference with the usual method of supplying coal to the public, by means 
of coal conservators, is of more than doubtful wisdom. It certainly has 
interfered with and restrained business too generally. 

The obstinate refusal on the part of the Inter-State Commerce Com- 
mission to allow the railroads to increase their charges to the public, when 
the cost of labor, the cost of coal, and all other costs of administration 
were increasing by leaps and bounds, certainly put the railroads in a po- 
sition where relief must come from some quarter. It seems the relief is to 
come in the form of taxation, as evidenced by the bill now before Congress. 
The railroads were not permitted to require shippers and passengers to 
pay the additional costs and now the taxpayers must. The Government 
has taken over the railroads and some means must be adopted to provide 
for their financial needs, and the railroads’ necessities are equally the neces- 
sities of the public. 

I hesitate to comment upon the proposed bill without more study. It 
goes way beyond the railroads and applies to business ‘‘whose 
are necessary or contributory to the prosecution of the war.’ Where 
would that line be drawn? I wonder. I think that the maintenance of 
all business in addition to general prosperity is “necessary tothe prosecu- 
tion of the war.” 

The proposed board is to regulate all issues of securities that equal $100,- 
000 in amount. That would include the activities of small villages and 
towns. Our officials at Washington are staggering under enormous and 
laborious responsibilities. Is it prudent to enlarge their labors by this 
sweeping responsibility? Is it prudent to send every locality to Washing- 
ton for permission to manage its local affairs? And members of the Su- 
preme Court, of the Inter-State Commerce Commission, of the Federal 
Reserve Board—in short, nearly all important United States officials— 
are appointed by the President by and with the advice and consent of the 
Senate. The proposed board is given very unusual powers, perhaps 
necessary in this war crisis, and is composed of the Secrrtary of the Treas- 
ury, who appoints four additional men, approved by the President, to act 
with him. Is so much autocracy necessary to preserve democracy? 

Francis L. Hine, President of the First National Bank of 
this city, was credited in the New York “Sun” of Jan. 30 
with saying: 

The reserve financial strength added by the proposed corporation is 
highly constructive. It will supplement the Federal Reserve system dur- 
ing the war emergency. 

An important feature of the Aldrich bill, which was omitted from the 
present financial system, was the opportunity in case of emergency to issue 
currency based on stocks and bonds as collateral. At present railroad 
and industrial stocks and bonds, some of them the best security in the 
world, are valueless for rediscount purposes. The financial situation will 
be strengthened greatly if this matter is handled properly. 








PRICE OF NEW YORK DAILIES INCREASED FROM 
ONE TO TWO CENTS. 


An increase in the price of the New York dailies (morning 
and evening), which had been selling at one cent, went into 
effect on Saturday last, Jan. 26. With the price now raised 
to two cents the papers of the metropolis have fallen in line 
with those of other large cities like Philadelphia, Pittsburgh, 
Chicago, St. Louis, &c., where the price of both morning 
and evening papers has for some time been two cents. With 
the increase of the one cent papers in New York to two cents, 
the New York “Evening Post,” beginning with Monday 
of this week, reduced its charge from three cents to two cents, 
the new price applying to all its issues except the Saturday 
edition, the price for which remains at five cents. The 
Brooklyn “Daily Eagle’ maintains its price at three cents, 
In announcing the increased price, Frank A. Munsey of the 
New York “Sun” made the following statement in the issue 


of that paper on the 25th: 

Beginning to-morrow, Saturday, the price of the “Sun” and the ‘Evening 
Sun,”’ together with all other New York newspapers now selling at one 
cent, will be advanced to two cents. 

For more than a year the owners of New York newspapers have fought 
against the increased selling price, hoping that some way somehow the cost 
of print paper and other materials used in publishing offices would come 
down to a point that would make it possible for us to continue our selling 
newspapers at one cent. 

And we made this fight for a continuance of the old price in the face of 
the fact that nearly all of the other important cities of the country changed 
months and months ago to two cents. They were forced to make the 
change; we are now forced to make the change. 

The cost of production this year, editorial, mechanical and materials, 
considered as a whole, is emphatically greater than last year and last year 
the cost made one cent journalism impossible. 

At the beginning of last year we were not in the war, Salaries and wages 
were on a pre-war basis and advertising revenues were on a lavish pre-war 
basis. This year salaries and wages are on a war, basis and advertising 
revenues on a shrivelled war basis. na 




















442 


In these war times we must have bigger papers to carry all the war news 
in addition to the usual run of news. And this war news, much of which 
is gathered at great cost abroad and brought here by cable, mounts high’ 
im the expense of newspaper making. Altogether war newspapers are 
produced at a cost that compels a war selling price. 

No business has been hit harder by the war and war costs than the news- 
paper business. ‘The size of investment considered and all wear and tear 
and risk considered, there isn’t a newspaper in New York now showing a 
decent return, and most papers so considered are running at an enormous 
loss. Hence this increase in price. 

Our neighbors in Philadelphia, Pittsburg, Chicago, Cleveland, Buffalo, 
St. Louis and other cities months ago pointed the way for us and saved 
their newspapers from a hopeless fight. 

We also quote the following from the New York “Tribune” 
of the 25th, concerning the advance in price: 

Beginning with to-morrow’s issue the price of the New York ‘Tribune’ 
advances to two cents. 

This action is necessary not only because of the greatly increased cost of 
production due to the war, but also because of the necessities of the news 
dealers, who in al) sorts of weather faithfully deliver your papers to your 
home or sell it direct from their stands, and who have to meet the increased 
cost of living like every one else. : 

One cent newspapers receive but half a cent for their product, far less 
than the actual cost of the paper stock itself. The other half cent goes to 
the news companies who distribute and to the dealer. 

It is impossible to increase the margin of profit to the dealer at the one 
po. price, and we believe the public will appreciate the fairness of the 

vance. 

It is rather noteworthy, in view of the statement in the 
foregoing regarding the ‘necessities of the news dealers” 
that these news dealers with the advance in price inaugurated 
a strike, not feeling satisfied with the margin of profit 
allowed to them under the higher price. When the price 
of the dailies was one cent, the news dealer was allowed 
four-tenths of a cent as his share—that is on every ten copies 
sold, he made four cents: _ Now with the price two cents, 
the margin allowed him is six-tenths of a cent, giving him 
six cents on every ten copies sold. The dealer argues, 
however, that where formerly out of every $2 00 he got 80 
cents, now out of every $2 00 he gets only 60 cents—ignoring 
altogether the fact that formerly he had to sell 200 papers 
in order to realize the gross sum of $2 00, while now he need 
sell only 100 papers. 








a 


PRESIDENT IN MESSAGE TO AGRICULTURAL CON- 
FERENCE REGARDS THIS AS DECIDING YEAR 
OF WAR—AID TO FARMERS. 


That the present is the deciding year in the war is the 
_ message conveyed by President Wilson in a communication 
addressed by him to an agricultural conference at Urbana. 
Ill., on Jan. 31. The President’s message, which he had 
planned to deliver personally, but was unable to do because 
‘of a cold which prevented his attendance at the conference, 
was read by President James of the University of Illinois. 
In his message the President stated that ‘‘you will realize, 
as I think statesmen on both sides of the water realize, that 
the culminating crisis of the struggle has come and that the 
achievements of the year on the one side or the other must 
determine the issue.’”’ Among other things, the President 
referred to the labor problem which he said “‘is one of great 
difficulty ,’’ and added that ‘‘some of the best agencies of the 
nation are addressing themselves to the task of solving it.” 
While stating that farmers have not been exempted from the 
draft, the President, however, said that “the attention of 
the War Department has been very seriously centered upon 
the task of interfering with the labor of the farms as little 
as possible and under the new draft regulations, I believe, 
that the farmers of the country will find that their supply 
of labor is very much less seriously drawn upon than it was 
under the first and initial draft.” The message follows: 


I am very sorry indeed that I cannot be present in person at the Urbana 
Conference. 1 should like to enjoy the benefit of the inspiration and 
exchange of counsel which I know I should obtain, but in the circum- 
stances it bas seemed impossible for me to be present, and therefore I can 
only send you a very earnest message expressing my interest and the 
thoughts which such a conference must bring prominently into every mind. 

I need not tell you, for I am sure you realize as keenly as I do, that we 
are as a nation in the presence of a great task which demands supreme 
sacrifice and endeavor of every one of us. We can give everything that is 
needed with the greater willingness and even satisfaction because the object 
of the wer in which we are engaged is the greatest that free men have ever 
undertaken. It is to prevent the life of the world from being determined 
and the fortunes of men everywhere affected by small groups of military 
masters, who seek their own interest and the selfish dominion throughout 
the world of the Governments they unhappily for the moment control. 

You will not need to be convinced, that it was necessary for us as free 
people to take part in this war. It had raised its evil hand against us. The 
rulers of Germany had sought to exercise their power in such a way as to 
shut off our economic life so far as our intercourse with Europe was con- 
, and to confine our people within the Western Hemisphere, while 
accomplished purposes which would have permanently impaired 
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our own Revolution had to be fought over again, and every man in every 
business in the United States must know by this time that his whole future 
fortune lies in the balance. Our national life and our whole economic 
‘development will under the sinister influences of foreign control if 


Pass 
we do not win. I need not ask 
those of the rest of the nation to 
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and unexpected degree for sustenance, for the supply of, the materials by 
which men are to live and to fight, and it will be our glory when the war is 
over that we have supplied these materials, and supplied them abundantly, 
and it will be ali the more glory because in supplying them we have made 
our supreme effort and sacrifice. 


tific agricultural organization in the world. .. . 

The banking legislation of the last two or three years has given the farm- 
ers access to the great lendable capital of the country, and it has become 
the duty both of the men in charge of the Federal Reserve banking system 
and of the Farm Loan banking system to see to it that the farmers obtain 
the credit, both short term and long term, to which they are entitled, not 
only, but which it is imperatively necessary should be extended to them 
if the present tasks of the country are to be adequately performed. 

Both by direct purchase of nitrates and by the estaolishment of plants 
to produce nitrates, the Government is doing its utmost to assist in the 
problem of fertilization. ‘The Department of Agriculture and other agencies 
are actively assisting the farmers to locate, safeguard, and secure at cost 
an adequate supply of sound seed. The Department has $2,500,000 
available for this purpose now and has asked the Congress for $6,000,000 
more. 

The labor problem is one of great difficulty , and some of the best agencies 
of the nation are addressing themselves to the task of solving it, so far as 
it is possible to solve it. Farmers have not been exempted from the draft. 
I know that they would not wish to be. I take it for granted they would 
not wish to be put in a class by themselves in this respect. But the atten- 
tion of the War Department has been very seriously centred upon the task 
of interfering with the labor of the farms as little as possible, and under 
the new draft regulations I believe that the farmers of the country will 
find that their supply of labor is very much less seriously drawn upon than 
it was under the first and initi:] draft, made before we had had our present 
full experience in these perplexing matters. The supply of labor in all 
industries is a matter we must look to and are looking to with diligent care. 

And let me say that the stimulation of the agencies I have enumerated 
has been responded to by the farmers in splendid fashion. I dare say 
that you are aware that the farmers of this country are as efficient as any 
other farmers in the world. ‘They do not produce more per acre than the 
farmers in Europe. It is not necessary that they should doso. It would 
perhaps be bad economy for them to attempt it. _But they do produce 
by two to three or four times more per man, per unit of labor and capital, 
than the farmers of any European country. 

They are more alert and use more labor-saving devices than any other 
farmers in the world. And their response to the demands of the present 
emergency has been in every way remarkable. Last Spring their planting 
exceeded by 12,000,000 acres the largest planting of any previous year, and 
the yields from the crops were record-breaking yields. In the Fall of 1917 
a wheat acreage of 42,170,000 was planted, which was one million larger 
than for any preceding year, three millions greater than the next largest, 
and seven millions greater than the preceding five-year average. 

But I ought to say to you that it is not only necessary that these achieve- 
ments should be exceeded. I know what this advice involves. It involves 
not only labor, but sacrifice, the painstaking application of every bit of 
scientific knowledge and every tested practice that is available. It means 
the utmost economy, even to the point where the pinch comes. It means 
the kind of concentration and self-sacrifice which is involved in the field of 
battle itself, where the object always looms greater than the individual. 
And yet the Government will help and help in every way that it is possible. 

The impression which prevails in some quarters that, while the Govern- 
ment has sought to fix the prices of foodstuffs, it has not sought to fix other 
prices which determine the expenses of the farmer, is a mistaken one. 
As a matter of fact, the Government has actively and successfully regulated 
the prices of many fundamental materials underlying all the industries 
of the country, and has regulated them not only for the purchases of the 
Government, but also for the purchases of the general public, and I have 
every reason to believe that the Congress will extend the powers of the 
Government in this important and even essential matter, so that the ten- 
dency to profiteering, which is showing itself in too many quarters, may 
be effectively checked. In fixing the prices of foodstuffs, the Government 
has sincerely tried to keep the interests of the farmer as much in mind as 
the interests of the communities which are to be served, but it is serving 
mankind, as well as the farmer, and everything in these times of war takes 
on the rigid aspect of duty. 

I will not appeal to you to continue and renew and increase your efforts. 
I believe that you will do it without any word or appeal from me, 
because you understand as well as I do the needs and opportunities of this 
great hour, when the fortunes of mankind everywhere seem about to be 
determined and when America has the greatest opportunity she has ever 
had to make good her own freedom and in making it good to lend a helping 
hand to men struggling for their freedom everywhere. 

You remember that it was farmers from whom came the first shots at 
Lexington that set aflame the revolution that made America free. I 
hope and believe that the farmers of America will willingly and conspicu- 
ously stand by to win this war also. The toil, the intelligence, the energy, 
the foresight, the self-sacrifice and devotion of the farmers of America 
will, I believe, bring to a triumphant conclusion this great last war for the 
emancipation of men from the control of arbitrary government and the 
selfishness of class legislation and control, and then, when the end has come, 
we may look each other in the face and be glad that we are Americans and 
have had the privilege to play such a part. 








PRESIDENT WILSON IN MESSAGE TO GOVERNOR 
COX OF OHIO SAYS HE WILL SIT TIGHT. 

The following telegram was forwarded to President 
Wilson by Governor James M. Cox of Ohio: 

Just sit tight in the boat. The reaction now concreting will overwhelm 

President Wilson sent the following in reply: 

Thank you heartily for the message. You may be sure I shall sit tight, 
for the boat fs sound, and nobody can overset it. 
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U. 8. GOVERNMENT’S NEW FOOD CONSERVATION 
MEASURE—NEW WHEATLESS AND MEATLESS 
RESTRICTIONS—VICTORY BREAD. 

Further steps in the effort to effect greater conservation 
in food in order to meet the needs of the Allies were taken 
by the Government on Jan. 27, when Presidént Wilson made 
public a proclamation calling for a 30% reduction in the 
consumption of wheat, and also for the observance of new 
wheatless and meatless restrictions outlined in an announce- 
ment made on the same day by U. 8. Food Administrator 
Herbert C. Hoover. Under the new rules promulgated by 
Mr. Hoover, two wheatless days are decreed—Monday and 
Wednesday— instead of Wednesday only, as heretofore 
provided for; in addition the request is made that one 
wheatless meal be observed each day. Besides meatless 
Tuesday, already in vogue, the public is asked that one 
meatless meal each day be observed, and that on Tuesday 
and Saturday ne pork products be consumed. Further- 
more, wheat substitutes are asked for in the making of bread 
at home, while bakers, hotels and restaurants are called 
upon to conform to new requirements in the making of bread; 
the new product, which is designated as ‘‘Victory Bread,” is 
to contain at the start (Feb. 3—the date had originally been 
Jan. 28, but the time was extended on Jan. 29) not less than 
5% of cereals other than wheat, the amount to be increased 
until a minimum of 20% of such cereals is established on Feb. 
24. Millers are required to increase their milling percentage 
from 2% to 4%, by producing the standard barrel (196 Ibs.) 
from 264 pounds of wheat, which represents a 74% flour. 
Continued economy in the use of sugar, says the President in 
his proclamation, will be necessary until later in the year. 
The following is the proclamation of the President, which, 
although bearing date Jan. 18, was not made public until 
Jan. 26: 





A PROCLAMATION. 

Many causes have contributed to create the necessity for a more inten- 
sive effort on the part of our people to save food in order that we may sup- 
ply our associates in the war with the sustenance vitally necessary to them 
in these days of privation and stress. The reduced productivity of Europe 
because of the large diversion of man power to the war, the partial failure o / 
harvests, and the elimination of the more distant markets for foodstuffs 
through the destruction of shipping places the burden of their subsistence 
very largely on our shoulders. 

The Food Administration has formulated suggestions which, if followed, 
will enable us to meet this great responsibility without any real inconveni- 
ence on our part. 

In order that we may reduce our consumption of wheat and wheat prod- 
ucts by 30%—a reduction imperatively necessary to provide the supply for 
overseas—wholesalers, jobbers and retailers should purchase and resell to 
their customers orty 70% of the amounts used in 1917. All manufacturers 
of alimentary pastes, biscuits, crackers, pastry and breakfast cereals 
should reduce their purchases and consumption of wheat and wheat flour 
to 70% of their 1917 requirements, and all bakers of bread and rolls to 80% 
of their current requirements. Consumers should reduce their purchases of 
wheat products for home preparation to at most 70% of those of last year, 
or when buying bread should purchase mixed cereal breads from the bakers. 

To provide sufficient cereal food, homes, public eating places, dealers and 
manufacturers should substitute potatoes, vegetables, corn, barley, oats and 
rice prodtcts, and the mixed cereal bread and other products of the bakers 
which contain an admixture of other cereals. 

In order that consumption may be restricted to this extent, Mondays and 
Wednesdays should be observed as wheatless days each week, and one meal 
each day should be observed as a wheatless meal. 

In both homes and public eating places, in order to reduce the consump- 
tion of beef, pork and sheep products, Tuesday should be observed as meat- 
less day in each week, one meatless meal should be observed in each day, 
while, in addition, Saturday of each week should further be observed as a 
day upon which there should be no consumption of pork products. 

A continued economy in the use of sugar will be necessary until later in 
the year. 

It is imperative that all waste and unnecessary consumption of all sorts 
of foodstuffs should be rigidly eliminated. 

The maintenance of the health and strength of our own people is vitally 
necessary at this time, and there should be no dangerous restriction of the 
food supply; but the elimination of every sort of waste and the substitution 
of other commodities of which we have more abundant supplies for those 
which we need to save will in no way impair the strength of our people and 
will enable us to meet one of the most pressing obligations of the war. 

I, therefore, in the national interest, take the liberty of calling upon 
every loyal American to take fully to heart the suggestions which are being 
circulated by the Food Administration and of begging that they be fol- 
lowed. Iam confident that the great body of our women, who have labored 
so loyally in co-operation with the Food Administration for the success of 
food , will strengthen their efforts and will take it as a part of 
their burden in this period of national service to see that the above sugges- 
tions are obse*ved throughout the land. 

WOODROW WILSON, 

The White House, Jan. 18 1918. 


The following is the statement issued on Jan. 26 by Food 
Administrator Hoover regarding the new food regulations: 


The following is a summary of the rules that have been formulated by the 
United States Food Administration, with the approval of the President, in 
order to effect the further conservation in foodstuffs necessary to support 
the Allies and our own armed forces over the next four months. These 
rules are effective from the morning of Monday, Jan. 28. 

The effectiveness of these rules is dependent solely upon the good-will of, 
and the willingness to sacrifice by, the American people. In the last analy- 
sis, the success or failure of any plan such as that here outlined rests with 
the people. We are dependent upon the co-operation of the trades. We 
have but one police force—the American woman—and we depend upon her 
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to organize in co-operation with our State and local Food Administrators to 
see that these rules are obeyed by that small minority who may fail. 

Part of the rules will be enforced under the Lever Food Act; other parts 
are voluntary, and will depend for their success upon public sentiment. 
Our experience hitherto has shown a willingness of the vast majority of cone 
sumers, and a full co-operation of the trades, to undergo the self-sactific- 
necessary to render such measures effective. The small minority who re- 
fuse to co-operate should not be allowed to defeat the nation’s necessities. 

As their part in reducing the consumption of wheat flour, the consumers 
of the country are called upon, in purchasing such flour, to buy at the same 
time an equal weight of the other cereals (cornmeal, corn starch, corn flour, 
hominy, corn grits, barley flour, rice, rice flour, oatmeal, rolled oats, buck- 
wheat flour, potato flour, sweet potato flour, soya bean flour, and feterita 
flour .and meals). The housewife may use these products separately in 
making bread, cakes, and pastry, or mix them as she thinks best. 

The retailers are to sell wheat flour only with an equal weight of these 
other cereals. 

2. Consumers will be able to obtain mixed cereal bread from their bakers, 
who will be required under the license regulations to mix five per cent (5%) 
of other cereals with their wheat flour, both in bread and rolls, and will be 
required gradually to increase this substitution until, beginning Feb. 24, 
a minimum of 20% of such cereals is to be used. The Food Administration 
strongly urges on consumers the buying of this bread, which will be known 
as Victory Bread, and will contain not jess than 20% of cereals other than 
wheat. Graham or wholewheat bread will also be given that name,because, 
containing, as they do, 25% more of the wheat grain than ordinary white 
bread, they, too, will serve the purpose of saving wheat flour. 

If you bake bread at home, use wheat substitutes; if you buy it, buy 
only Victory Bread. 

3. Manufacturers of macaroni, spaghetti, noodles, crackers, breakfast 
foods, pie, cake and pastry are not to purchase to exceed'70% of the wheat 
flour they used during the corresponding months of 1917. These manufac- 
turers will be performing a patriotic service by using cereals other than wheat 
in their productions. 

4. Wholesalers will be required, under license regulations, not to buy more 
than 70% of their purchases of flour from millers as based on their pur- 
chases for the corresponding months of the preceding year, and their sales 
to the retail trade must be in the proportion of one pound of wheat flour 
to one pound of other cereals, this being the same proportion in which the re- 
tailer sells to the consumer, unless the wholesaler satisfies himself that the 
substitutes have been already purchased from another source. 

A ruling has been made that in making any combination sales under this 
program, dealers shall name a price for each of the articles so sold, which 
shall! not represent more than a normal prewar ee on any one of the arti- 
cles sold. 

5. Millers of flour are to distribute their output ‘Sbcraate their customary 
channels and markets in such a manner that each city, town, and district 
may receive its usual proportion. The wheat millers have been required to 
produce one barrel of flour (196 pounds) from 264 pounds of wheat. This 
is a white flour and represents from 2% to 4% higher extraction than from 
last year’s harvest. 

6. To assist further in conservation, Monday and Wednesday of each 
week are to be observed as wheatless days, and one meal of each day as a 
wheatless meal. This applies both in the home and in the public eating 
place, and on such days and at such meals no erackers, pastries, macaroni, 
breakfast foods or other cereals containing wheat should be used. The only 
exception to this is such small amounts of flour as may be needed for thick- 
ening soups or gravies or as a binder in corn bread or other cereal breads. 

7. On wheatiless days, and at wheatless meals, the Food Administration 
urges that bread baked in the home be other than wheat bread. Where 
bread is purchased either for use in public eating places or in the home, Vic- 
tory Bread should be used, if no wheat substitutes can be found. 

The Federal Food Administrator in each State will announce the meal to 
be observed as a wheatless meal in his State. If no meal is designated, the 
United States Food Administration prefers that the evening meal be wheat- 
less. 

8. It is further desired, in order that meat and pork products be con- 
served, that one meatless day (Tuesday) in every week, and one méatiless 
meal in every day; be observed, and, in addition, two porkless days (Tues- 
day and Saturday) in every week be strictly kept. By ‘‘meatless’’ is meant 
without hog, cattle or sheep products. On other days use mutton and lamb 
in preference to beef or pork. By ‘‘porkless’’ is meant without pork, 
bacon, ham, lard, or pork products, fresh or preserved. Use fish, poultry 
and eggs. 

9. For local situations where exceptions are necessary, application should 
be made to the State Food Administrators. 


John Mitchell, Chairman in New York of the Federal 
Food Board, received the following telegram from Mr, 


Hoover on Jan. 28 regarding the new regulations: 

The sale of flour by retailers, millers or other dealers in towns or cities 
to individual consumers shall be in one-eighth to one-fourth barrel quantity 
or Jess. In rural or foreign communities in one-fourth to one-half barrel 
quantity or less. Gross maximum profit for wholesalers in flour should 
not exceed from 50 to 75 cents per barrel. Profit exacted by retail dealers 
in origina! mill packages should not exceed from 80 cents to $1 20 per 
barrel, depending upon character of service performed. Where retailers 
sell in amounts less than original mill package, the gross profit should not 
exceed one cent per pound. 

Any profits in excess of these or in excess of that obtained in pre-war time 
will be considered cause for an investigation. Substitutes for wheat fiour 
should be sold at not more than a resaonable advance over actual purchase 
price of particular goods sold without regard to market or replacement 
value at time of such sale. 

On January 26 it was stated that increased prices for 
war bread under the new Government regulations were 
forecast at the meeting in Chicago of the Executive Commit- 
tee of the National Association of Master Bakers, Henry 
W. Stude, President of the Association, being credited with 
the statement that the demand for wheat substitutes would 
no doubt tend toward higher prices. On the 28th, in reply 
to reports that bakers were preparing to raise their prices, 
the Food Administration made clear that the Victory Bread 
must be sold at prices which obtain for its equivalent of 
wheat bread. Increases, it was said, would be permitted 
only after investigation had shown that bakers could not 
make a profit manufacturing the new war bread at the 


prevailing prices. 
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The fact that ‘the ingredients called for in the Victory 


Bread are not as economical as wheat was pointed out by 
Frederick H. Frazier, Secretary of the General Baking Co., 
on Jan. 27, when he was quoted in the “Times” as follows: 

We won't be able to put the 5% substitute into effect right away. It 
will take a day or two to arrange matters in accoradnce with the new regula- 
tions. Barley, corn and rice are not as economical as wheat flour because 
they contain no gluten. Considerable difficulty will be encountered in 
obtaining an adequate supply of substitutes, no warning having been 
received by the bakers that would justify them in keeping any great supply 
of these materials on hand. 


The distribution of 18,000,000 food cards detailing the new 
regulations is being arranged among the millions of homes 
throughout the country. These cards, in addition to ex- 
plaining the wheatless and meatless days, also request that 
every day be made a fat-saving day (butter, lard, lard sub- 


stitutes, &c.), saying: 

Explanation.—Fry less; bake, broil, boil or stew foods instead. Save 
meat drippings; use them and vegetable oils for cooking instead of butter. 
Butter has food values vital to children; therefore give it to them. Use it 
only on the table. Waste no soap; it is made from fat. Be careful of 
all fats. We use and waste two and a half times as much fat as we need. 


The use abundantly of fruits, vegetables and potatoes is 


urged. With regard to milk, the following advice is given: 
Explanation.—Use ali of the milk; waste no part of it. The childrn 
must have whole milk. Use sour and skim milk in cooking and for cottage 


cheese. 

Concerning the hoarding of food, the card says: 

Any one buying and holding a larger supply of food now than in peace 
time, except foods canned, dried or preserved in the home, is helping to 
defeat the Food Administration in its attempt to secure a just distribution 
of food and the establishment of fair prices. The food hoarder is working 
against the common good and even against the very safety of the country. 
Hoarding food in households is both selfish and unnecessary; the Govern- 
ment is protecting the food supply of its people. 

The following appears on the reverse side of the card: 


UNITED STATED FOOD ADMINISTRATION. 
“Why We Must Save Food.” 
“See Other Side Showing How We Can Do It.” 


To the Members of the United States Food Administration: 

The men of the Allied nations are fighting; they are not on the farms. 
Even the men of the European neutral] countries are under arms. The 
fields of both Allies and neutrals lack man power, fertilizer, and machinery. 
Hence the production of food by these countries has steadily lessened ever 
since the beginning of the war while, at the same time, the shortage of 
shipping has grown more and more serious, with the consequent steady 
increase of difficulties in bringing food from the far-a-way markets of India, 
Australia, and the Argentine. 

The situation has become critical. ‘There is simply not enough food in 
Europe, yet the soldiers of the Allies must be maintained in full strength; 
their wives and children at home must not face famine; the friendly neutrals 
must not be starved; and, finally, our own Army in France must never lack 
a needed ounce of food. 

There is just one way ia which all these requirements can be met. North 
America must furnish the food. And we must furnish it from our savings 
because we have already sent our normal surplus. 

We do not need to starve our own people. We have plenty for ourselves, 
and it is the firm policy of the Food Administration to retain for our peo- 
ple, by its control of exports, a sufficient supply of every essential food- 
stuff. We want nobody in our country to eat less than is necessary for 
good health and full strength, for America needs the full productive power 
of all its people. Much of the needed saving can be effected by substi- 
tuting one kind of food for another. But the time has come to put aside 
all selfishness and disloyalty. ‘The time has come for sacrifice. 

The Allies ask us to meet only their absolutely imperative needs. They 
are restricting the consumption of their own people to the minimum neces- 
sary for health and strength. They are controlling their food by drastic 
Government regulation. There is even actual privation among their 
women and children; there is starvation in Belgium. 

The Allies need wheat and meat and fats and sugar. They must have 
more of all of these than we have been sending, more than we shall be able 
to send unless we restrict our own consumption. We can do it without 
harm, for as a nation we are to-day eating and wasting much more food 
than we need. 

The whole great problem of winning the war rests primarily on one thing: 
The loyalty and sacrifice of the American people in the matter of food. It 
is not a Government responsibility, it is the responsibility of each indi- 
vidual. Each pound of food saved by each American citizen is a pound 
given to the support of our Army, the Allies, and the friendly neutrals. 
Each pound wasted or eaten unnecessarily is a pound withheld from them. 
It is a direct personal obligation on the part of each of us to some one in 
Europe whom we are bound to help. 

If we are selfish or even careless, we are disloyal, we are the enemy at 
home. Now is the hour of our testing. Let us make it the hour of our 
victory; victory over ourselves; victory over the enemy of freedom. 

HERBERT HOOVER, 
United States Food Administrator. 








On Jan. 31 President Wilson issued a proclamation re- 
quiring that all persons, firms, corporations and associations 
manufacturing bread in any form, cake, crackers, biscuits, 
pastry or other bakery products, must procure a license on 
or before Feb. 4, excepting those already licensed and those 
whose consumption of flour and meal isless than three barrels 
a month. The order includes hotels, restaurants, public 
eating places and clubs, which serve bread or bakery products 
of their own baking. The proclamation also orders that 
persons, firms, corporations and associations engaged in im- 
porting or distributing green coffee also must produce li- 
cense on or before Feb. 4. All applications for license are 
to be to the United States Food Administration. Violations 
are punishable by a penalty prescribed by Congress in the 
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Food Conservation Act. Under existing regulations pro- 
claimed by the President in November last, all bakers, clubs, 
hotels, etc., using ten barrels of flour or more a month are 
licensed. 

Reports of shortages of food and clothing among General 
Pershing’s forces in France led Secretary Baker on Jan. 19 
to announce that no complaints had come to him from either 
official or unofficial sources. Had there been shortages, 
Mr. Baker said, not only would a report have been received 
from General Pershing in the ordinary course, but such a 
report would have been required by army regulations. 


It was announced on Jan. 26 that the crews of all American 
ships sailing from Atlantic and Gulf ports will be put on a 
special Food Administration ration, beginning Feb. 1. They 
will eat less beef and pork than now and will observe ten 
wheatless meals a week. The new conservation diet was 
worked out with the approval of the Department of Com- 
merce and the Shipping Board. Food officers say it will 
provide a much better balanced ration than is the rule now. 
The program later will be extended to American ships on 
the Pacific. 











George C. Shane, Vice-President of a corporation which 
operates a large flour mill in Philadelphia and ten others in 
Minnesota, Kansas and Wisconsin, announced on Jan. 24 
that his company had decided to begin supplying at once a 
mixture of flour made of combinations of wheat and barley, 
wheat and rye, and wheat and corn, in about the propor- 
tions required to maintain a uniform mixture until the next 
harvest in July and August. Mr. Shane was quoted as 
sa : 

| a, there will not be enough wheat flour to last the country 
until néxt harvest time. Rather than grind all the wheat flour now and 


later have to depend on substitutes entirely, we have decided te begin at 
once furnishing these mixtures. 








H.C. HOOVERON ADDITIONAL LEGISLATION NECES- 
SARY TO EFFECT CONSERVATION OF FOOD, 


An outline of legislation which he considers necessary to 
effect a greater conservation of food, is contained in a letter 
addressed by Federal Food Administrator Herbert C. 
Hoover to Representative Anderson of the House Agricul- 
tural Committee. Mr. Hoover's ideas of legislation neces- 
sary to bring about the food saving essential to the proper 
rationing of the Allies were given in reply to proposals con- 
tained in a draft of a food bill submitted to him by Repre- 
sentative Anderson. The extension of the measures of the 
Lever Act, the Food Administrator says, should include: 


Control! of distribution in order that all classes and localities may fare 
alike and that unnecessary consumption should be prevented. 

Control of use of foodstuffs in food manufacture with a view to limiting 
the less essential manufactures. 

Control of commodities critically necessary for the production and 
preservation of foodstuffs in order to prevent great losses and military 
sacrifices 


Mr. Hoover’s letter was made public on Jan. 29. We give 
it herewith: 

Jan. 26 1918. 
The Hon. Sydney Anderson, House of Representatives, Washington, D. C. 

My Dear Mr. Anderson—I am greatly obliged for your letter of Jan. 23 
inclosing draft of an Act which you believe would be adequate to cover the 
present situation. I fear it does not go far enough to meet the emergency. 
The points covered by your proposal are: 

(a) Licensing public eating places. 

(b) Percentage of wheat in flour. 

(c) Mixing other cereals in flour. 

(d) Wheatiess or other “‘less’’ days per week. 

(e) Use of foodstuffs in nonfood products. 

(f) Limitations on food served in public eating places. 

Section (a) is effectively covered by section (f), which is much more 
effective and direct, and would save the expense of some $5,000 to $10,000 
per month in licensing 225,000 public eating places. 

Sections (b) and (c) can be compassed under the Lever Act as they are 
practicable. Sections (d) (e), and (f) are admirable. 

The extension of the measures in the Lever Act, which our experience and 
the present situation lead us to believe afe vital for conservation, should also 
include: 

1. Control of distribution in order that all classes and localities may fare 
alike and that unnecessary consumption should be prevented. 

2. Control of use of foodstuffs in food manufactures with a view to limit- 
ing the less essential manufactures. 

3. Control of commodities critically necessary for the production and 
preservation of foodstuffs in order to prevent great losses and military 
sacrifices. 

In the first instance, I would refer you to the copy I inclose of a state- 
ment which we issued this morning outlining the necessity and the plans 
for further conservation in certain commodities which you will see covers 
@ much wider range than the Act which you propose would cover. 

While it is vitally necessary to regulate the consumption of food in public 
eating places, the consume on various estimates, from 12 to 20% of the 
total foodstuffs, and if they were reduced out of all reason they would not 
solve the problem. Some method must be devised which will cover a much 
wider area of consumption. 

It appears to me that We should attack the non-essential uses of foodstuffs, 
and that we should attack the point of unnecessary consumption of food- 
stuffs. By these means we can place the burden where it belongs—on the 
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luxurious and greedy, and not upon the poor. This implies some further 
measures of control in distribution and in nonessential use. If you will 
give the whole problem study I believe you will find that somewhere in 
the nation we consume or destroy over 30% more food than we need for 
health and strength, and that this margin, if it can be implemented, will 
supply all Allied demands. But we should not draw it from that class to 
which economy and moderate use is a daily necessity. 

Take, for example, the case of sugar, the shortage in which will, we 
hope, not exceed 10%. We should be able to accomplish this by a re- 
duction in the manufacture of confectionery and sweet drinks of, say 20%, 
and these very manufacturers could substitute other things and maintain 
their volume of production. During the recent shortage we made a 
patriotic appeal to such manufacturers to reduce their consumption, of 
sugar by 50% and placed it at this figure because we did not wish to de- 
stroy the livelihood of 250,000 women and girls pending fuller supplies of 
sugar. I have specifically before me the case of one very large manu- 
facturer who followed this suggestion implicitly, only to find that over a 
score of manufacturers of imitation goods sprang up on all sides, supplied 
the trade to his great damage and loss, and we were powerless to give him 
any protection in his patriotic action. Surely, it is better that the con- 
servation of sugar should be made in the luxury trades and that they should 
save seneniion in making it, than that we should draw upon household 

ipplies. 

The recent experience with sugar also serves to prove the necessity to 
have some further powers in distribution. During the entire recent sugar 
shortage the gross supply amounted to 80% of normal consumption, yet 
we had sporadic famines and privation all over the country because no 
organized distribution could be effected. The greedy got sugar and others’ 
went. without. 

As to conservation measures necessary to apply to commodities needed 
for the production and preservation of foodstuffs I may cite the case of 
ammonia, which is critically necessary to maintain our cold storage ware- 
houses, in which must repose over $500,000,000 worth of food from time 
to time. The production of ammonia in 1917 was about 130,000,000 
pounds; of this the demands of the Army and Navy for explosive purposes 
are estimated to us as being 150,000,000 pounds per annum and the amount 
necessary to maintain cold storage warehouses is 40,000,000 pounds per 
annum. In other words, there is an absolute shortage of 60,000,000 pounds 
per annum at the present moment which may later on be partially reduced 
by increased production. Yet ammonia is being used to a very consider- 
able extent in the maintenance of skating rinks, in cold storage of furs, 
alcoholic drinks, household ammonia, &c. I think the War Department 
has recognized that the maintenance of the cold storage warehouses is vital 
to the food supply of our people and that they may, therefore, themselves 
be obliged to reduce the amount of explosives manufactured and, thereby 
Possibly jeopardize our military possibilities until production can be built 
up. 

Another typical case of this kind lies in the question of tin cans. The 
amount of pig tin produced in the world to-day is too little for the total 
demands. We are able to obtain only a porportion of the requirements for 
manufacturing, tin plate. The increased demands for tin containers for 
our own and the allied armies render it absolutely impossible to maintain 
the supply to the whole of the for container users. It would seem to 
effect no great hardship on the American people if the use of tin plate and 
tin foil in toilet articles, and for containers for such other articles which 
can be established in either glass or paper cartons, were limited. We are, 
however, powerless to-day to effect these measures, except so far as they 
can be done voluntarily. I feel certain that unless some effective control 
of the matter is taken that we will yet be unable to preserve the very large 
amount of fruit, vegetables and meat which must necessarily go into tin 
containers. 

I will not weary you with more than these typical cases which lie outside 
of the authorities which you propose should be conferred upon the Presi- 
dent. Not only do more exist at the present moment, but as the war goes 
on, new ones will arise from day to day. 

We have carried on an extensive campaign for voluntary conservation. 
This effort has brought beneficial results in many directions, through the 
fine sense of service and self-denial in our people. The great majority 
of trades co-operate with us in the most patriotic manner, but the minority 
who will not follow not only prejudice the patriotic but discourage and 
undermine their efforts. The demands, as they have developed during 
the last sixty days, are, I believe, greater than can be borne on a purely 
voluntary basis. Iam perfectly willing to go on and make every effort to 
succeed with voluntary methods and in fact the situation is one of such 
gravity that we are now sending out further and further requests for more 
self-denial, for more voluntary action amongst the trade in support of 
conservation. I hope that it will succeed, but I think it only right to 
point out that if it shall fail, the grave responsibilities can not be left upon 
my shoulders, if Congress should consider that nothing further is necessary 
by way of legislation. 

Yours faithfully, 


HERBERT ©. HOOVER. 








SAVING FLOUR TO FURNISH ALLIES 75,000,000 
BUSHELS MORE WHEAT. 


Indications that the Food Administration planned new 
measures to bring about a greater saving of flour in the 
interest of the Allies were contained in reports from Washing- 
ton on Jan. 24, which stated that as the Allies are now calling 
for 75,000,000 more bushels of wheat, the Food Adminis- 
tration had arranged to take over 30% of the flour production 
of the United States, out of which supplies would be taken 
for export. Following these reports, the Food Administra- 
tion issued the following statement on Jan. 25 relative to 
the wants of the Allies: 


The food situation in Europe has become steadily more difficult, and 
larger demands have now been made upon us than ever before. 

On Jan. 1 we bid already exported the 60,000,000 bushels of wheat 
which comprised our normal surplus from the last harvest. The latest 
cable from Lord Rhondda, who speaks on behalf of the wheat control of 
the French, English, and Italian Governments, needs no added word 
from me. 

“Unless you are able to send the Allies at least 75,000,000 bushels of 
wheat over and above what you have exported up to Jan. 1, and in addition 
. to the total exportable surplus from Canada, I cannot take the responsibility 
of.assuring our people that there will’ be food enough to win the war. Im- 
_ perative necessity compels me to cable you in this blunt way. No one 


knows better than I that the American people, regardless of national and 

















individual sacrifice, have so far refused nothing that is needed for the war, 
but it now lies with America to decide whether or not the Allies in Europe 
shall have enough bread to hold out until the United States is able to throw 
its force into the field. I have not minced words because I am convinced 
that the American people, if they know the truth, will not hesitate to mee? 
the emergency.”’ 

We have replied: ““We will export every grain that the American people 
save from their normal consumption. We believe our people will not fail 
to meet the emergency.”’ 

In addition to this amount for the Allies, we must find 15,000,000 bushels 
for the Belgian relief, or these people whom we have supported all these 
three years will starve; and we must also furnish some 10,000,000 bushels 
for Cuba and other neutrals upon whom we are dependent for other foods 
in return. We estimate the American people have saved 4s much as 
30,000,000 bushels out of last harvest, and if we are to meet the increased 
demands we must rigidly reduce our wheat consumption to 30% below 
normal until next harvest. 

In addition to wheat, we are shipping large quantities of corn and other 
cereals with which to mix in their bread, but Europe must have a wheat 
foundation for the loaf just as ourselves. 

In beef our pre-war exports to the Allies averaged less than 1,000,000 
pounds per month. During the last two years we have averaged about 
22,000,000 pounds per month. They are sending their boats to load an 
average of 70,000,000 pounds per month during the next three months. 
Our own Army apparently uses about 10,000,000 pounds per month more 
than normal to these same men. Our cattle have not increased. We can 
only provide these drafts upon us by reducing our consumption. As we 
eat, more meat than we need to preserve health, this will do no harm. 

Our production averages roughly 650,000,000 pounds per month, and 
these demands represent a little over 10% of our consumption. Our own 
domestic beef consumption has increased from about 70 pounds per person 
per annum to about 80 pounds during the past five years. The public 
health has been no better during this last period. If we could get back 
to our pre-war meat consumption we should solve our present problem. 
The meatiess day has made it possible for us to maintain these exports 
for the present. 

In pork products we exported to the Allies about 50,000,000 pounds 
monthly before the war. We have shipped them about 100,000,000 pounds 
per month during the past two years. During the next three months they 
are asking for over 150.000,000 pounds monthly. Our hogs have decreased 
since the war began. Our own consumption is far above our health 
necessities and we can easily save this amount. Our average monthly 
production of hog products is roughly 750,000,000 pounds. We need to 
export an increase over pre-war averages of 100,000,000 pounds, and, as 
our supplies are below normal, we need to save at least 20% until such a 
time as our hog supply increases. 

If the Cuban sugar crop yields as estimated, we will need to save from 
200,000 to 400,000 tons of sugar from our normal consumption if the Allies 
are to be supplied—about 10%. 

Not only the increased demands, but also the sharp and distressing 
reduction in rations amongst the Allies are evidence enough of the acute 
situation we must meet. 

The President is to issue a program for food conservation. The program 
in many particulars is of necessity largely voluntary , but in some particulars 
it can be enforced under the food bill. In any event, no measure that has 
not the loyal support of the majority of our people can ever succeed. The 
results of voluntary conservation during the last six months abundantly 
prove the desire of the vast majority to make the sacrifice necessary to 
feed the Allies and our own soldiers. There is, however, a national risk 
that we fail to secure the necessary conservation through opposition of a 
minority disheartening the majority. We should like to have the authority 
to make the minority bear its share of the burden. The situation does not 
bear delay and we propose to do the best we can on a voluntary basis, plus 
what authority we do possess. 

It would be easier for us to ask less than necessity demands. What we 
do ask are not large percentages—there is no privation in them. In any 


_event, we have no intention of exporting more than our savings, for we 


must and will protect the food supply of our own people. Therefore, the 
fullness with which we can meet these demands is determined simply by 
our monthly saving. We have abundant other foods which we can sub- 
stitute for the exports wanted and if we could only eliminate all waste and 
all unnegessary consumption it would solve the problem. A large number 
of our people are not in a position to reduce consumption. Their daily 
life is of necessity one of continuous economy and saving. The respon- 
sibility and the burden of these savings must, therefore, fall in a large degree 
upon those more fortunately situated. Those who have most must save 
most. 


Addressing the farmers of Monmouthshire on Jan. 26, 
Lord Rhondda, the Food Controller, said that in one week 
in December submarines destroyed 3,000,000 pounds of 
bacon and 4,000,000 pounds of cheese. The enemy, he 
said, might put the Allies to a great deal of trouble, incon- 
venience and privation, but they could further pull in their 
belts and laugh at the Germans. He said he had reduced 
the price of thirteen of twenty-one articles of prime necessity. 








BREAD RATIONING PROGRAM ABROAD. 


The bread rationing program in some of the : nations 
abroad was set out as follows in the New York “Times” of 


Jan. 27: 

France—Ration, 10 ounces daily; milling standard, 90%; other cereals 
than wheat, 40%. 

England—1}4 pounds a week; milling, 90%; other cereals than wheat, 
30 to 40%. 

Belgium—250 grammes a day; milling, 82%; other cereals than wheat, 
30%. 

Italy—No figures on ration; milling, 85%. 

Germany—350 grammes a day; milling, 82%. 

In Italy there are no definite figures of the percentage of other cereals 
used in the mixture, as there have been made changes, and much corn 
flour is used without mixing it with wheat flour. In Germany the mixture 
at one time contained not more than 15% of wheat flour, but the situation 
is much improved there now because of added supplies obtained from 
Rumanian harvests. Other cereals, such as rye, are also used in large quan- 
ties in bread in Germany. 
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REPORTED SEIZURE BY CANADA OF WHEAT IN 
ELEVATORS. 


The seizure by the Canadian Government of all wheat 
in elevators throughout Canada, amounting to approximately 
100,000,000 bushels was reported in dispatches from Winne- 
peg on Jan. 31. Lake shippers, it is stated, must cancel 
all orders in the United States and transfer them to the 
Wheat Export Co., a Government corporation, for export 
overseas. The “Journal of Commerce” of yesterday in 
stating that the announcement in the Winnipeg dispatches 
was said by a member of the Wheat Export Company in 
this city to be exaggerated, added: 

It was stated that there had been no seizure of wheat and that the only 
drastic move taken by the Canadian Government had been the granting 
of priority to shipments of grain destined for the account of the Wheat 
Export Company, an organization headed by officials of the British Gov- 
ernment and maintained for the purpose of guaranteeing a proper amount 
of grain to the Allies. An official at the offices of the Wheat Export Co. 
stated yesterday: ; 

“The reference in the dispatch from Winnipeg does not convey the proper 
tone. There was really no seizure. That point should be made clear. 
What was done, I am informed, was to make a ruling whereby all consign-. 
ments at elevators to the account of the Wheat Export Co. will be granted 
priority over shipments held by private interests. i 

“For instance, there are huge quantities of grain in the elevators at 
Fort William. Say that 2,000,000 bushels are held for the account of 
private interests. Then let us suppose that there are some 4,000,000 bush- 
els of grain being held for the account of the Wheat Export Co. Both of 
the consignments are awaiting car space. Under the ruling just made by 
the Canadian Government, there can be but one solution to the problem. 
The Wheat Export Co., being a Government organization with official 
standing, will receive all preference in the matter of granting car space. 

“It is a just move and one that should do much to start the grain moving.’ 














DISCONTINUANCE OF JANUARY TRADING IN CORN 
BY CHICAGO BOARD OF TRADE. 

The discontinuance of trading in January corn on the 
Chicago Board of Trade was announced on Jan. 25 by 
Secretary J. R. Mauff, who stated that a committee would 
establish a fair price for the settlement of exisiting contracts. 
The settlement price was later fixed at $1 28. The Chicago 
‘“Tribune”’ of Jan. 26 had the following to say regarding the 
action: 

Action of the directors in stopping trading in January corn was due to the 
fact that it was so close to the maximum price there was little opportunity 
for action, particularly as selling was discouraged by big premiums pre- 
vailing for cash corn. Only a big movement can reduce these premiums, 


and there was no possibility of this during the few remaining days of this 
month. 


COMMITTEE TO INVESTIGATE TRADING IN OATS 
FUTURES ON WINNIPEG EXCHANGE. 

The appointment of a committee by the Canadian Grain 
Council to investigate trading in oat futures on the Winnipeg 
Exchange was announced on Jan. 25. The committee 
consists of the President and Vice-President of the Exchange, 
R. R. Dobell and G. W. Fisher, and F. O. Fowler. The 
Chicago “Herald” of Jan. 26 said: 


The investigation has grown out of an attempt on the part of a few holders 
to secure fancy prices for seed oats. This has been overcome by an arrange- 
ment made by Seed Commissioner with line elevator companies and others, 
who have agreed to give the Government a large line of seed oats at a fixed 
price. This will reduce the premium which has been a factor in making the 
oat market there so strong, so Winnipeg men said yesterday. 














FRENCH IMPORTS OF COFFEE DISCONTINUED TO 
RELEASE TONNAGE FOR AMERICANS. 

Victor Boret, the French Food Minister, on Jan. 27 
nformed the public that, as the supply of coffee on hand 
was sufficient for France’s needs for more than a year, the 
Coffee Exchange at Havre would be closed and coffee 
importations would be discontinued. This step was taken, 
he said, to release tonnage for the transportation of American 
troops, material, and wheat. The Minister warned the 
people against excessive buying and hoarding. 








WHOLESALE PRICES FOR BUTTER FOR NEW YORK 
AND CHICAGO FIXED BY FOOD ADMINISTRATOR. 
Wholesale prices for storage creamery butter for New 

York and Chicago, the New York prices to govern other 

points in seaboard territory were announced by the United 

States Food Administration on Jan. 19. The new scale, 

it is stated, has been established with the voluntary co- 

operation of the butter trade, and all exchanges have been 
notified to observe the following wholesale quotation: 
New York: 47 cents a pound “for the remainder of the 
season:”” This means about two months, when most of the 
present storage creamery butter will have been released. 

This price will remain unchanged, without allowances for 

accumulating storage charges. 

Chicago: 4544 cents a pound until Feb. 1. Beginning 


then the price will be advanced one-fourth of a cent on the 
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Ist and 15th of each month until practically all creamery 
butter is released from storage. This increase is designed 
to compensate for storage expenses. 

It is stated that the new scale of prices is based on a 
careful investigation of the cost of storage butter and allows 
a reasonable profit for the holders. The usual trade differ- 
entials are to be allowed the various classes of handlers. 
Stable prices at these two principal butter centres under 
voluntary agreements with principal butter exchanges is 
regarded, it is said, as sufficient assurance that correspond- 
ing prices will rule throughout the country. 








REDUCTION BY FEDERAL MILK COMMISSION IN 
FEBRUARY PRICES FOR MILK. 


A slight reduction in the price of milk to the consumer for 
the month of February was announced by the Federal Milk 
Commission of New York State on Jan. 28, following execu- 
tive sessions held in this city last week. The Commission 
is under the chairmanship of Dr. W. H. Jordan, Director 
of the New York Agricultural Experimental Station, who 
since last November has been investigating the costs of 
producing and distributing milk. The February price of 
Grade A milk, quart bottles, delivered to consumer is 16% 
cents, against 17 cents fixed for January and for Grade B 
milk 14% cents, against 15 cents in January. The price 
for pint bottles of Grade A milk is now 9 cents, as compared 
with 10 cents last month, while that of Grade B milk has 
dropped from 9 to 8 cents. The following are the February 
prices in detail: 

Price which the producers shall receive for 3% milk in the 150 mile zone, 
$3 34 per 100 pounds, as against $3 52 for January. 

Price to be charged by distributors for Grade A milk, delivered to cus- 
tomers, 1634 cents per quart. 

Price to be charged b, distributors for Grade A bottled milk delivered te 
consumers; pints, 9 cents. 

Price to be charged to the stores for Grade B loose milk, 104 cents per 

rt. 
ae at which stores may sell Grade B loose milk to consumers, 11 cents 


per quart. 
Price to be charged to stores for Grade B bottled milk, 13% cents a 


quart. 

Price to be charged to consumers by stores for Grade B bottled milk, 14 
cents a quart. 

Price to be charged to stores for Grade B boctle milk, 7 cents per pint. 

Price to be charged to consumers by stores for Grade B bottled milk, 8 
cents per pint. 

Price to be charged by distributers for Grade B milk, delivered to con- 
sumers, 1444 cents per quart. 

Price to be charged by distributers for Grade B milk, delivered to cus- 
tomers, pints, 8 cents. 

Price of milk, delivered in wholesale lots to hotels and restaurants, for 
ten gallon cans, 11 cents per quart. 

Less than ten gallon lots delivered, 1144 cents per quart. 


In a report of its inquiry into the milk situation presented 
to the Federal Administration at Washington Dr. Jordan’s 
Commission pointed out that the attention of the consuming 
public of New York City should be called to the fact that 
the cost of milk has not advanced more, and in fact not as 
much, as in the case of other foods. Incidentally, the new 
York “Sun” of Jan. 29 states, the Commission declared that 
it is “not unmindful of the fact that the system of distributing 
milk in New York City is needlessly wasteful and expensive,” 
and has appointed committees which it hopes will work out 
economies in distribution. With regard to the further con- 
clusions of the Commission the “‘Sun”’ says: 

The Commission said that in reaching its conclusions as to the cost of 
producing milk it had the records of milk production over a large and di- 
versified area from above 9,000 cows, which data included surveys of many 
agricultural colleges as well as individual farmers. 

For the purpose of ascertaining the costs of distributing milk through the 
various stages from the milk station in the country to the consumer,” the 
report set forth, ‘‘no method was possible for the Commission within the 
available time, except to analyze the figures taken from the books of sev- 
eral of the larger milk companies. . The confidence of the Com- 
mission in the figures reached for the cost of distribution is strenghtened by 
the fact that the City Milk Commission, whose accountants examined the 
books of the distributers, arrived at essentially the same result.”’ 

The Commission showed that a quart of Grade B milk costs the dis- 
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NO INCREASE IN MEAT PRICES BECAUSE OF 
TEMPORARY SCARCITY. 


A warning that a temporary scarcity in meats due to trans- 
portation difficulties will not be permitted as an excuse to 
increase prices was contained in a communication addressed 
by the U. S. Food Administration to the State Food Adminis- 
trators on Jan. 28. This communication said: 


. There is likely to be in the next few days, and perhaps for some time 
thereafter, a temporary scarcity of fresh meat, especially in the East. 
This is not due te iack of supplies of live stock but to difficulty in trans- 
porting meat. The normal tendency of such a scarcity would be to ad- 
— the prices to retailers and consumers out of line with costs of produc- 

m. 

This must not happen. The Food Administration has instructed meat 
packers not to sell at prices representing more than a normal average 
margin above cost, and to distribute such meat as it is available fairly 
among customers. You are directed to enforce this order. 

You wili also inform the public of this action immediately through the 
press, the local Food Administrators, and otherwise. 

You should also give notice in a similar way to retail dealers in meats 
and substitutes therefor that they must not at this time charge prices 
giving more than a normal average margin above cost, and that they must 
distribute such meat as is available fairly among their patrons. 

The Food Administration will on notice from you direct packers and 
wholesalers not to sel! to any retailer who is proved to have violated this 
instruction. Unless the conditions in your State are peculiar, so that the 
statement would not be justified, you should inform the public that there 
will be little if any increase in the prices of live stock or the cost of produc- 
tion of meats during the near future, and that any material advance in the 
prices of meat is therefore unreasonable. 








DIFFERENCES OF MEAT PACKERS AND UNION EM- 
PLOYEES TO BE ADJUSTED BY ARBITRATOR. 


A settlement of the differences between the meat packers 
and their union employees which had threatened a strike in 
the ten largest packing house centres of the country, was 
effected at Washington on Jan. 27, when an agreement was 
reached stipulating that there-shall be no discrimination 
against union members and that question of hours and labor 
shall be referred to an arbitrator appointed by the Secretary 
of Labor. The awards of the arbitrator, not yet appointed, 
will be effective as of Jan. 14. Under the agreement, 
grievance committees appointed by the workers will be re- 
ceived by the employers, whether their membership consists 
of union or non-union men. It affects many thousand 
workers in Chicago, East St. Louis, Kansas City, Oklahoma 
City, Fort Worth, St. Joseph, Omaha, Denver, St. Paul 
and Sioux City. A statement of the settlement basis, made 
by attorneys for the packers, said: 


There is to be an open shop during the period of the war; there is to be 
no recognition of any union and no preferential shop. The matter of ad- 
justment of wages and hours is to be left to the determination of the Ad- 


ministrator appointed by the Secretary of Labor with the approval of the 
Council of National Defense. 


The agreement reached is in all respects in accordance with the offer 
made by the packers in Chicago after the employees had refused to accept 
the increase in wages offered by the packers. 


It is stated that there were eighteen questions at issue 
between the packers and their union employees. Those 
concerning the rights of union members, wages, and hours 
were regarded as the most important. Six of the eighteen 
go to arbitration, including demands for $1 a day flat in- 
crease in wages, equal pay for women and men, a guaran- 
teed number of hours of work, a basic eight-hour day, time 
and a half for overtime, and double pay for Sundays and 
holidays. It was agreed that there should be no discrimin- 
ation against union members, either in employment or in 
distribution of work, this clause taking the place of the 
union men’s demands for preferential employment of union 
men. Seniority will be observed in promotions. Standing 
committees on grievances were not provided for, but it was 
said by the union men that there was to be no objection to 
appointment of the same representatives again and again. 
The employees will not be required to join the insurance 
societies maintained by the companies. The companies 
agree to provide sanitary lunchrooms, lavatories, and other 
improved working conditions. 

The differences between the packers and their union em- 
ployees reached a crisis just before Christmas, after a strike 
vote had been taken, which was said to have resulted 98% 
in favor of a cessation of work if necessary to force better- 
ment of their wages and working conditions. The Mediation 
Commission brought the two sides together in an agreement 
for arbitration. Later it was charged by the workers that 
the packers failed to abide by this agreement, and the men 
then took the matter to the White House with the suggestion 
that the plants be commandeered by the Government. The 
President again asked his Mediation Commission to straighten 
out the tangle, and after many days of conference with both 
sides the agreement of last Sunday resultéd. In joint meet- 
ings of the packers and union leaders the packers declared 





a 


that they met the representatives of the workers solely as 
individuals and that their action was not to be construed as 
recognition of any union. The union leaders on their side 
asserted that recognition of the union was not one of their 
demands. The suggestions by the union men that the Gov- 
ernment take over the packing plants during the period of the 
war are not affected by the agreement. President Wilson, 
it is said, still has the suggestions before him. Federal 
control of the packing industry during the war was urged 
upon President Wilson by representatives of the men at 
several of the conferences; on Jan. 18, the spokesmen for the 
unions pictured to the President a critical situation in all 
of the great packing centres and asked that the Government 
interfere and, if necessary, take over the operation of the 
plants. The President at that time was said to have stated 
that mediation would be tried first before considering al- 
ternatives. Samuel Gompers, President of the American 
Federation of Labor, participated in the conference between 
the President and the labor delegation, which was headed by 
John Fitzpatrick, President of the Chicago Federation, 
Secretary of War Baker, as Chairman of the Council of 
National Defense, and Secretary of Labor Wilson, also took 
part in the conference. At its conclusion Mr. Gompers 
issued a statement saying: 


The attitude of the packers toward their pam ean is intolerable. The 
employees are in a state of unrest, and the union heads feel scarcely able 
to control the situation. Unless justice is done, in my opinion, the men 
will quit work. They cannot stand the brutality handed out to them, 
the lack of appreciation for efforts, the low pay and the long hours. 

The President listened with attention and was sympathetic and said 
that he would undoubtedly consider what can be done. He said that he 
would first place the matter into the hands of his mediation committee. 
which would endeavor to settle it by taking it up with all parties concerned. 


If this does not bring action the only alternative would be to consider 
Government control. 


Secretary Wilson’s appointment of an arbitrator will be 
subject to approval by the Council of National Defense. 
Both sides to the controversy will suggest men for the place, 
but agree to accept the man named. 








COUNTRY’S SALT SUPPLY ABUNDANT. 


The “Official Bulletin” of Jan. 22 states that the rumor 
that there is a general shortage of salt in the United States 
has no foundation, as is shown by the following statement 
made by the United States Geological Survey, Department 
of the Interior. Estimates of the production in 1917, com- 
piled by R. W. Stone, show a total of more than 6,946,000 
short tons, an increase of 583,000 tons, or 9% over the pro- 
duction in 1916. As the largest domestic consumption on 
record, that of 1916, was less than 6,500,000 tons, and as 
the imports in 1916 were less than 2% of the total consump- 
tion, it is evident, says the “‘Bulletin,” that the country is 
in no way dependent on a foreign supply for its salt. Any 
local or temporary shortage that may have occurred in the 
last few weeks of 1917 was due, it is said, mainly to con- 
gestion of freight. 








ADDITIONAL TIN PLATE FOR CANNERS RELEASED. 


The release of additional tin plate for bean packers is 
announced by the U. 8. Food Administration in the ‘Official 
Bulletin’ of Jan. 25, reporting this as follows: 


The United States Food Administration announces that it has secured 
the release of sufficient tin plate to permit canners to begin operations on 
an additional 25% of their indicated pack of dry white colored, or lima 
beans. They had already been granted permits to can an initital 25% of 
the amounts they had indicated would be packed by March 1. 

In addition to amounts canned under permits for dried beans, the Food 
Administration is urging canners to pack the greatest possible quantity 
of wet beans. Beans containing more than 20% of moisture are included 
in this class. Unless they are canned before warm weather they will be 
lost. Special permits must be secured for the wet beans. The Food 
Administration will grant these as freely as possible. The pig tin situation 
is still serious. With part of it utilized to save wet beans now in storage, 
there is some question as to when the Food Administration will be able to 
secure an additional release of tin plate. Every possible effort is being 
made, however, to insure a supply sufficient to prevent the spoilage of the 
wet bean crop. 

Late summer rains and early frost partly explain the large proportion of 
wet beans resulting from last summer’s crops. In food value they are 
equal to the dried beans, and the Food Administration will endeavor to have 
the entire crop made available in the form of canned goods. In a letter 
sent to all canners, the Food Administration says: “‘As a patriotic food 
conservation measure we suggest that you can the maximum quantity pos- 
sible of this wet stock.” 

Federal food administrators in every State have been notified by tele- 
graph to grant authority to begin canning immediately, pending receipt 
of official permits mailed from Washington. 


REDUCTION IN PAINT SHADES AND SIZE OF CON- 
TAINERS—SAVING IN COAL. 

The proposed reduction in the number of paint shades and 
the size of containers was made known by the Council of 
National Defense in the following statement issued on 
Jan, 21: 
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To conserve tin and linseed oil and other ingredients of paint that are 
necessary for carrying on the war paint manufacturers now making in some 
cases as high as 100 shades of house paint will limit themselves after July 1 
to 32 shades. ‘They will also eliminate several sizes of containers. Recom- 
mendations to this effect have just been issued by the Commercial Econ- 
omy Board of the Council of National Defense. The Board consulted with 
practically all manufacturers and representative dealers in preparing the 
recommendations and is already assured of the co-operation of practically 
the entire trade. 

The detailed limitations refer to all kinds of paint and varnish. Enamels 
for instance, will be restricted by the manufacturers to 8 shades, floor paint 
to 8, roof and barn paint to 2, shingle stains to 12, oil colors to 30, carriage 
paint to 8, architectural varnishes to 10 grades, marine varnishes to 4. and 
soon. In many cases this will mean a reduction of 50% or more. 

Half-gallon cans are to be discontinued altogether for both paints and var- 
nishes, as are also al] cans smaller than balf pints. In several kinds of 
paints, pint containers are to be eliminated and al] cans smaller than 
gallons in barn and roof paint and shingle stain are to be dropped. The re- 
ductions are expected to involve little inconvenience to consumers. 

With the reduction in the number of kinds of paint and varnish and of the 
sizes of containers dealers will be able to operate on smaller stocks, and this 
will mean the release of large quantities of materials and capital that 
would otherwise be tied up on the dealers’ shelves. 

The program represents the voluntary action of paint manufacturers and 
dealers in meeting a nationa) problem presented to them by the Board. 


With regard to the proposed reduction in paint shades and 
the size of containers the ‘‘Oil, Paint and Drug Reporter” in 


advices from Washington under date of Jan. 18 said: 

For several days last week representatives of the paint and varnish indus- 
try, master painters and decorators, were in conference with officials here 
of the Fuel Administration and of the Council of National Defense with a 
view to reducing the number of shades of paints, varnishes, enamels, and 
also of reducing the number of container sizes to be used in distributing 
the products. The conference had a double application to the conserva- 
tion program in that a result was made by the Fuel Administration look- 
ing to a voluntary reduction by the manufacturers in the number of tons of 
coal to be used in 1918. 

It is planned by the War Board to effect a saving in the so-called non-war 
industries—paint and varnish, wall paper, brewing, boxboard, confection- 
ery, &c.—of not less than 50,000,000 tons of coal during the present year, 
and the result of twelve conferences held in this city during the past few 
weeks has been the voluntary pledge by twelve industries to reduce their 
consumption by 20,000,000 tons. 

The principal topic of discussion from the point of view of the paint and 
varnish industries represented was, however, the matter of paint and 
varnish shades and of container sizes, following upon the action taken by 
the manufacturers themselves and pledged at the annual conventions of the 
Paint Manufacturers’ Association and the National Varnish Manufactur- 
ers’ Association !ast fall. Since that time many firms have more than met 
the suggestion for a radica! cut in the number of paint shades, &c., and in the 
elimination of odd-sized containers that there might be an effective saving 
of tin plate. 

The conference was an executive session, and while the recommendations 
of Malcolm O. Dizer of the Commercial Economy Board of the Council of 
National Defense have not been made public, it is known that sharp cuts 
were effected even in the maximum list of the manufacturers. In outline 
the cuts agreed upon were as follows, although it is anticipated that the 
action is not final and that still further reductions may be made: 

Exterior house paints on color cards cut to 32, which represents a re- 
duction of 50%; porch and floor paints to 6 each; flat wall apints to 18; oil, 
acid and varnish stains to 6 each; architectural varnishes to 2 exterior and 
3 interior; paste colors in oil to 50 colors; ready mixed automobile varnish 
paints cut about 50%, to 6. 

Further eliminations were made in the list of tin containers, and if the 
recommendations of the conferees are carried out, colors in oil will be mar- 
keted in one-pound and five-pound tins only. 

The paint and varnish industries will be called upon, with other non- 
war production, to cut their consumption of power 25%, or one day in six 
at least. 

No trouble is anticipated by the War Economy Board as the trade gener- 
ally is freely co-operating with the Government in its efforts to conserve 
both fuel and tin plate. 








SEVENTH ADVANCE IN CAN PRICES IN TWO YEARS 

In recording the new schedule of can prices put into opera- 
tion by the American Can Company on Jan. 2, the “Oil, 
Paint and Drug Reporter”’ says: 

The American Can Co. put into effect on Jan. 2 a new schedule of 
prices for its products. The new prices are from 11% to 15% higher than 
those announced a year ago and 74% to 100% higher than prices as of 
Jan. 21916. The principal price changes are shown below, with compari- 
sons with prices of January 1917: 


Sanitary Cans, per 1,000. Hole and Cap Cans. 


| 
| 
| 
} 


1918. 1918. 1917. 
ES Te ae a. $1950 $1726|/No. 1-..-...---..- $1800 $1575 
RR Mal a 12:00 GbBBIMe. Dsicc coves. 2550 2225 
ke O86 2 28. SF SiMe; O88. 3325 2925 
No. 3 ...$37 50 and 3844 33 25|No. 3_-.._.._-.--- 3600 3125 
i ie ited. 7950 7150|No. 10_.........-.- 8000 7100 


This is the seventh advance in can prices during the past two years. 








MONDAY SHUT-DOWN OF BUSINESS IN COMPLIANCE 
WITH FUEL ADMINISTRATION’S ORDER. 

A closer observance of the Fuel Administration’s order 
directing the curtailment of the use of coal for the purpose 
of conserving fuel and assisting in the clearing up of the 
congested freight situation, was observed on Monday last— 
the second of ten Mondays which are thus virtually made 
holidays in the territory affected by the order. This terri- 
tory embraces that east of the Mississippi River, including 
the whole of the States of Louisiana and Minnesota. The 
‘question of rescinding the order was considered at a confer- 
-enee yesterday between Fuel Administrator Garfield and 
Director-General:of Railroads McAdoo, but it was finally 





decided to continue the order in effect theJeoming Monday 


at least. There is to be a further conference on Tuesday 
next, when a decision as to the remaining period will be 
reached. On Jan. 29 representatives of department stores 
in New York, Philadelphia, Boston, Chicago and other 
cities called on Fuel Administrator Garfield with a view 
to securing a modification of the order which requires 
the retail stores to observe the Monday closing 
down of business. The Fuel Administrator, it was 
reiterated on the 29th, would not modify the order 
unless specific cases were shown in which there are 
excellent reasons for so doing. The merchants, it was said, 
suggested that more coal could be saved if stores were limited 
to a six-hour business day, six days a week. Dr. Garfield 
asked them to present their figures to the Fuel Adminis- 
tration’s conservation department, where they would be 
given consideration. It is estimated by officers of the 
New York State and County Fuel Administration that some 
20,000 tons are saved in the city on Monday through the 
fuel conservation order. County Administrator Reeve 
Schley, concerning the efficacy of the order, was quoted in 
the “Times” of the 30th as saying: 


Personally I would not agree to another five days industrial closing as a 
matter of coal conservation. The one day a week plan has proven more 
efficacious. The closing order is being strictly observed here, and it has 
brought a real saving in coal. It has also given us a chance to coal steam- 
ships and at least keep up with the more pressing demands. 


Albert H. Wiggin, State Fuel Administrator, was credited 
with the following statement in the “Journal of Commerce” 
of the 29th: 


Fuelless Monday has been well observed, and I should say better than 
last Monday. The greater amount saved, however, has been counter- 
acted by the greater number of exemptions. And, of course, the exemp- 
tions have been the greatest users of coal. There has been saving in 
offices and public service corporations, but it has been impossible to esti- 
mate the exact amount of coal saved. 


On Jan. 25 County Fuel Administrator Schley made public 
the following list showing the exemptions from Dr. Gar- 
field’s order: 


1. Industries for producing, 
exempt. 

2. Warehouses, firms and corporations are permitted to operate their 
storehouses to the extent of receiving incoming freight and for this puprose 
may operate freight elevators only. 

3. Manufacturers engaged in making duck into tents and equipage for 
the United States Government are exempt. 

4. Manufacturers of 12 4-10 and heavier duck for the United States 
Government are exempt. 

5. Schools are exempt. 

6. Manufacturers of print papers are exempt. 

7. Plumbers are permitted to operate to the extent necessary to take 
care of emergency work for the preservation of the health of the com- 
munity. 

8. Canneries are permitted to operate to an extent necessary to prevent 
loss of goods in process. Must not start new work. 

9. Manufacturers of farm machinery necessary for spring orders are 
excempt. 

10. News dealer are exempt to an extent sufficient to distribute the news- 
papers issued. 

11. Tobacco manufacturers may finish stock in process which would 
become useless otherwise. 

12. Manufacturers of fire brick are exempt. 

13. Manufacturers of optical glass are exempt. 

14. Optometrist and eye specialists are exempt. 

15. Ice harvesting is exempt. 

16. Laundries are exempt. 

17. Blacksmith shops are exempt. 

18. Offices of the Playground and Recreation Association of America 
are exempt. 

19. Manufacturers of aeroplanes and aeroplane parts are exempt. 

20. Manufacturers of necessary medical supplies and surgical instru- 
ments are exempt. 

21. Manufacturers of sixteen to thirty-ounce meltons are exempt. 

22. Spongers and shrinkers of meltons are exempt. 

23. Manufacturers of woolen and cotton yarns for the purpose of weaving 
into sixteen and thirty-ounce meltons are exempt. 

24. Manufacturers of necessary equipment for mining are exempt. 

25. All dry docks are exempt. 

26. Manufacturing plants operated by hydro-electric power may con- 
tinue to operate, but must only use sufficient fuel to keep their plants from 
freezing. 

27. Plants operated by burning waste fuel only, such as shavings and 
saw dust may be operated to an extent sufficient to produce waste required 
to keep their plants from freezing. 

28. Barber shops are permitted to be open on Mondays to the extent 
they usually open on holidays. 

29. Street railways may operate to the extent necessary for the purpose 
of transporting employees to and from plants which are exempt. 

30. Manufacturers of thread and cotton yarns for the manufacture of 
cotton duck, who have contracts for such duck, as well as finishing plants 
engaged in dyeing these ducks, are exempt. 

31. Stores selling surgical instrument and optical glass may be open to 
the extent necessary to sell such goods only. 

32. Wholesale food dealers are exempt from this order. Retail food 
dealers are permitted to keep open until noon and must then close, except 
for the receiving of food merchandise from wholesalers. 

33. Garages may operate elevators for incoming and outgoing cars. 

34. American Red Cross Society—aAll offices of the American Red Cross 
are exempt. 

35. Drug stores may remain open for the purpose of selling medical and 
drug supplies and may also sell food supplies until noon. 

36. All shipbuilding plants, aeroplane companies and manufacturers 
of explosives are exempt. Sub-contractors for the above must not operate 
before receiving specific exemption by applying to the Secretary of ‘War 
or the Secretary of the Navy or the Resident Director of the Emergency 


transporting and distributing fuel are 
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Fleet Corporation upon whose recommendation the Fuel Administrator 
at Washington will issue exemption. 

37. Government arsenals are exempt. 

38. Companies using wood waste for fuel or companies furnishing wood 
waste as fuel for domestic purposes are permitted to operate to an extent 
necessary to supply such domestic purposes. 


On Jan. 26 the Federal Fuel Administration gave out the 
— rules and regulations under the fuel conservation 
order: 


Section 1. The word fuel as used in the order covers every kind of fuel 
which may be burned for heat, power and light; it includes coal, coke, 
wood, oil, charcoal, natural and artificial gas, gasoline, kerosene, alcohol, 
&c. The preferential list given in this section is intended to constitute a 
general preferential class, and the degree of preference does not necessarily 
follow the sequence in which they are mentioned in the order. It will be 
noticed that this section continues in force until further notice. 

Section 2 expired Jan. 23. 

Section 3. General rulings.—There are three general classes of manufac- 
turing plants whose entire plants have been exempted from restrictions of 
this section, viz.: All shipbuilding plants, aeroplane manufacturers, mills 
manufacturing explosives. All other exemptions cover specific articles 
and may or may not apply to the entire product of the plant. State Fuel. 
Administrators are instructed to see that the various manufacturers oper- 
ate during the remaining Mondays only such part of their plants as has been 
specifically exempted. 

Work for Government. 

In interpreting the order with regard to firms exempt because of Govern- 
ment work, it should be understood that nearly half of the manufacturers 
of the country are working directly or indirectly on Government work, 
and that the possession of a Government contract of itself is no reason for 
an exemption to the order. 

The various Government departments, co-operating with the Fuel Ad- 
ministration , have gone over their lists of contractors in detail, and, at their 
request, we have issued exemption as per list of firms already sent you. All 
other firms having Government contracts come under the terms of the order 
the same as any other manufacturer and the exempted firms are exempt only 
in so far as they are manufacturing the particular part or parts mentioned 
in the exemption. 

Woolen and Cotton Manufacturers. 

All manufacturers of woolen and cotton goods and clothes used by the 
Government have been exempted to the extent that their product comprises 
the following: The manufacturers of woolen and cotton yarns for the pur- 
pose of weaving into 16 and 30-ounce meltons; also manufacturers of 16 to 
30-ounce meltons, the spongers and shrinkers of this cloth; manufacturers 
of woolen coats, breeches, overcoats and blankets for Army and Navy 
uniforms and subcontractors for the same; also manufacturers of 12.4 and 
heavier ducks for the United Staets Government, and thread and cotton 
yarn manufacturers and other contractors or subcontractors for such duck, 
as well as the finishing plants engaged in dyeing these ducks; also manufac- 
turers engaged in making them into tents and equipage for the United States 
Government. 

Hydro-electric Power. 

Hydro-electric power is not covered by the order. Plants not otherwise 
exempted using this power may operate, if they wish, but they are permitted 
to burn fuel only such as is necessary to produce heat sufficient to prevent 
damage from freezing or serious injury to product. While the Fuel Ad- 
ministration has no authority to prevent the use of hydro-electric power, it 
urges all manufacturers using this power to conform, as a matter of patriot- 
ism, as closely as possible to the rulings covering power derived from fuel. 


Woodworking Mills. e 
(a) Woodworking mills not otherwise exempted may operate only to the 
extent that their product is placed in their own yards for seasoning. This 
applies in general to mills sawing green timber into lumber. 


(b) Other woodworking mills not otherwise exempted, which use the!r 
own waste as fuel, may operate to produce sufficient fuel to prevent injury 
to their plant from freezing. 

(c) Such woodworking mills as are accustomed to supply fuel to house- 
holders in their immediate neighborhood must apply to their local fuel 
administrator for permission to operate to such extent as is necessary for 
the welfare of the community, such power of discretion being given local 
fuel administrators under Section 8. 

Mines and mining—aAll mines are exempt from the order. 


Ezemptions for Government Work. 

The various Government departments have furnished the Fuel Admin- 
istration with a list of firms manufacturing certain articles which the 
Government considers so vita] that the Fuel Administration has exempted 
such firms from the terms of the order in so far as concerns the manufacture 
of the particular article or articles in question. Lists have been sent you 
giving the name of each firm exempted, together with a statement showing 
the general product covered by the exemption. It should be clearly under- 
stood that the exemption covers only the work specified and that in all other 
resrects the order remains in force. 


Subcontractors. 

The present situation with reference to subcontractors is this: We are 
saying in genera] that sub-contractors should be able to furnish the parts 
or parts essential to the exempted firm in five days’ operation. The 
general test we are applying is that if a subcontractor has commercia] work, 
this work should be delayed sufficiently to enable the firm to produce the 
necessary Government work in five days. With this basis we have made 
the following rulings: Subcontractors are exempt only in the case the entire 
production of their plant during each day of the week is engaged in the 
manufacture of supplies absolutely essential to the specially exempted 
industry. 

Exception.—Subcontractors who are operating each day of the week all 
that portion of their plant capable of work on the particular parts required 
by the exempted firm may continue to operate only such portion of their 
plant on Mondays. 

Manufacturers having exemption have either telegrams or letters from 
us which you may consider as the authority for their exemption. In a few 
cases exemptions wers made by contractors direct to their subcontractors 
This should stand until the local fuel administrator has communicated with 
Washington for verification. 

Section 3-B and 3-C. Food exemptions.—Grain elevators, potato or 
vegetable houses, cold storage, all forms of grain storage, grain and feed 
milis, cereal product manufacturers, bakers, canners, milk dealers, cream- 
eries, condensers and all other milk products manufactories, packing and 
slaughter houses, ice plants and refrigerators, sugar manufacturers, binder- 
twine manufacturers, ammonia manufacturers, insecticide and fertilizer 
manufacturers, manufacturers of farm machinery for spring use, manu- 





facturers of cereal mil] machinery, bag manufacturers, manufacturers of 
food containers (glass, tin and wood), and labels for same. : 

Section D.—Price lists, giving quotations of market information rela- 
tive to securities or commodities, published regularly on business days, 
may be published on Monday. 

Section 3-E.—This section applies to all magazines and publications, 
other than daily papers, and includes weekly and semi-weekly country 
papers, which should be able to produce their regular editions without 
running Mondays. 

Miscellaneous Exemptions. 

Colleges, churches, schools, public libraries and public museums; also 

the operation of automobiles are not covered by the order and are exempt. 


Exempt. 


Glass. Can manufacturers for food only. 

Horse shoeing. Cottonseed oi! manufacturers. 

Garage. Lime, for coke and continuous ovens and for ferilizer. 
Laundries. Railroad locomotive manufacturing. 


Medical supplies—only the following: Surgical implements, surgical 
dressings, biological serums, medicine needed by Government and Red 
Cross. Manufacture of other medicines can be permitted if, in the judg- 
ment of the local fuel administrator, such manufacture is necessary for 
public health. 

Mine supplies for coal and oil production. 

Optical glass. 

Power necessary for loading or unloading cars or ships. 

Open-hearth steel furnaces. 

Trans-Atlantic steamers. 

Not Exempt. 

Candy manufacturers. 

‘Tobacco manufacturers. 

Woolen socks and underwear. 

Shoes. 

Section 4-A.—The exemption of one or more offices in a building does not 
exempt the remainder of the building. The spirit of the order is that heat 
should be turned off from such nonexempt offices and that they should not 
be used; also that elevator service be provided only sufficient to provide the 
necessary service to the exempted offices. Building and loan associations 
may be kept open the same as banks, if necessary, for the payment of obli- 
gations coming due. Consular and other offices of foreign Governments 
areexempt. Brokers’ offices are not exempt. 

Section 4-B.— Wholesale stores and warehouses may remain open with- 
out heat for the unloading of freight. All wholesale or retail stores selling 
food are urged by the Food and Fuel Administrations on patriotic grounds 
to close on Mondays, except whenever necessary distribution of food is en- 
dangered by closing, in which case they are at liberty to remain open all 
day, the necessity for remaining open to be determined by the local Food 
Administrator, who will notify the Fuel Administration in each case of 
exemption. All such food stores will sell nothing but food on Mondays. 
This does not apply to stores selling food for animals. News stands, cigar 
and stationery stores may remain open only for the purpose of selling 
newspapers and periodicals. Drug stores may sell drugs, medical supplies 
and newspapers only. So-called ‘‘news stands’’ in hotels and other public 
places are requested to sell nothing but newspapers and periodicals. Candy 
stores are not exempt. 

Section 4-C.—The various places of amusement enumerated in this arti- 
cle remaining open Mondays may continue open Monday night until their 
usual closing hour, ,Iven if it is after mdinight. Entertainments or specia 
functions which have been advertised on or before Jan. 19 to the extent that 
tickets have been sold or invitations issued, either public or written, or 
which have been otherwise advertised through printed public notice, 
may be held as planned. Lodges or other fraternal organizations accus- 
tomed to hold meetings on Mondays may continue to do so. 

Section 5. The spirit of this law is to discontinue the sale of liquor every- 
where on Monday. 

Section 6. The local fuel administrator is authorized and urged to make 
such changes in the local railway service provided in the order as is neces- 
sary to provide adequately for the transportation of the employees of 
exempted industries. 

Section 7. All stores selling fuel may remain open on Mondays for the 
purpose of selling fuel only. Coal mines and oil wells, together with 
machine shops and foundries in the coal and oil field’ making equipments, 
supplies and repairs for same; also plants making mine explosives may 
operate on Mondays. 

Section 8° The purpose of this section is to give to local fuel adminis- 
trators authority to modify the order in any manner which the local ad- 
ministrator feels necessary to prevent injury to health, the idea being that 
many times local modifications can and should be made which ought not 
to be covered by a general ruling applicable to the entire country. Fur- 
thermore, State fuel administrators are authorized in each case to so 
interpret the order as to prevent serious damage to plant or product. 4 








RIGHTS OF ENEMY ALIENS DECIDED IN CASE OF 
OPERA SINGER. 

A point of law as to the rights of enemy aliens was decided 
this week in the suit brought by Margarete Arndt-Ober, 
an opera singer, against the Metropolitan Opera Company, 
and accordingly we reproduce the following, bearing on the 


court’s ruling from the New York ‘‘Evening Post’”’ of Jan. 24: 

Justic@Gavegan, in the Supreme Court, denied to-day the application of 
the Metropolitan Opera Company for the dismissal of the suit brought 
by Margarete Arndt-Ober, known professionally as Margarete Ober, who 
asked for $50,000 damages because of her dismissal from the company’s 
staff of singers. The suit was a test case brought to determine the right 
of the Opera Company to terminate contracts with enemy aliens, or alleged 
enemy aliens. 

‘*‘While I should be inclined to hold that the plaintiff is entitled to main- 
tain her action on the ground that within the purview of the Act she is not 
an alien enemy engaged in trade subject to suspension by the Federal Gov- 
ernment,” says the Court, at the conclusion of the decision, ‘‘l prefer to deny 
the motion on the broad ground that the resident subjects of an enemy na- 
tion are entitied to invoke the process of our courts as iong as they are guilty 
of no act inconsistent with the temporary aliegiance which they hold for this 
Government.”’ 

Justice Gavegan reviews the terms of Mme. Ober’s contract, and contin- 
ues: 

‘*Defendant argues, among other things, that plaintiff, as an opera singer, 
is a trader and an enemy alien, that she has procured no license, and there- 
fore she is prohibited from doing business here or suing the person or Ccor- 
poration with which she trades, for breach of contract. i 

‘Plaintiff argues, among other things, that plaintiff is not an enemy alien, 
that she is an employee and not a trader; that{an employee does not need a 
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license either to carry a hod or sing in opera, and that plaintiff is protected 
in her enterprises by the treaties existing between the United States and 
the Kingcom of Prussia. 

‘Subdivision C of the second section of the Trading with the Enemy Act 
provides that a citizen of Prus_is like plaintiff may be declared an enemy by 
proclamation of the President. In his proclamation of April 6 1917, the 
President declared that all German male subjects over fourteen years of 
age here, which obviously does not include this plaintiff, are ‘alien enemies.’ 
But he also declared that ‘so !ong as they shal] conduct themselves in accord- 
ance with the law, they shal! be undisturbed in the peaceful pursuit of their 
lives and occupations and be accorded the consideration due to all peaceful 
and aw-abiding persons.’ 

‘““The necessary conclusion from that declaration, which, although an 
administrative measure, has the force of statutory law, is that plaintiff has 
an absolute right to pursue her occupation as an opera singer, and to claim 
such consideration as that accorded to America’s most favored sons and 
daughters. Tha: is the main proposition, and the corollary is that the 
sight to contract as a singer carries with it as an incident the right to en- 
force her coatracts or to recover damages for their breach. ‘To extend the 
right «© work, but to withhold the remedy to collect compensation, wou.d 
be as much of a mockery as to present the shell after extracting the meat. 

“The definition of ‘trading’ in the Act under consideration is very com- 
prehensive, but I am not disposed to find within it any terms sufficiently 
elastic to include the occupation or the contracts of a singer in opera. If 
I should so find. the dictionaries would probably coniute me. 


Civil Rights of Neutrals. 

“But even if it should be assumed that the plaintiff is both an enemy and 
a trader, I cannot find that it was the intention of either Congress or the 
President to deny her the same civil rights enjoyed by neutral ahens. If 
there is any such provision it contradicts the assurance that she shall ‘be 
accorded the consideration due to atl] peaceful and law-abiding persons.’ 

‘‘No limitation is placed on the freedom of resident subjects of a foreign 
State with which we are at war, unless that limitation is deemed necessary 
to withhold from the enemy the aid or comfort which may advance his cause. 
Mere technical or arbitrary rules are neither enacted nor, when found in 
ancient usage, enforced. How could our own plans be served or those of 
Germany defeated or impaired by ciosing against this plaintiff the doors of 
our courts?’’ 








FREIGHT CONGESTION SITUATION—COAL CON- 
DITIONS IN BOSTON—MODIFIED DEM UR- 
RAGE ORDER. 

As an indication of the little headway that the Railroad 
Administration had been able to effect in clearing up the 
freight congestion on the Eastern railroads, it was announced 
on Jan. 30 that the Administration officials figured that the 
situation would not clear up entirely before the middle or 
latter part of March. The bad weather of this week has 
served to increase the difficulties in the way of relieving the 
congestion of the railroads, which is the most serious feature 
of the situation. It was reported on the 29th that priority 
would probably continue to be given fuel for many weeks 
and that general freight would have to take its chances in 
moving. Food will have similar preference and materials 
and supplies essential for war are to go forward under the 
preference given such commodities by Director-General 
McAdoo’s recent order. It was stated on Jan. 29 that it 
was probable that no general embargoes would be declared 
by Director-General McAdoo, although individual railroads 
would be given free hand in refusing to accept shipments 
whenever local conditions make this course advisable. 

The Railroad Administration decided on Jan. 29 to modify 
the demurrage regulations put into effect on Jan. 21 by 
restoring the so-called average agreement for cars held for 
unloading only, and by reducing rates, after the two days’ 
free time, to $3 a day for four days, $6 a day for three suc- 
ceeding days and $10 a day thereafter. Under the order 
which went into effect on Jan. 29, a charge of $3 a day was 
made for the first day after the two free days, $4 for the 
second day and $1 additional for each succeeding day until 
the charge reached $10 a day. With regard to the modified 
order, which is effective Feb. 10, it is stated that by the 
average agreement, if a consignee unloads a car within a 
day, for instance, he receives credit for one day balance of 
his free time, and pays demurrage only on the aggregate 
balance for all cars. 

While the snowstorm forced a slowing down on Monday 
last of important war work operations at industrial and 
railway centres in the East not affected by the heatless 
Monday order, one thing accomplished by the five day 
suspension order and the Monday holidays has been the 
improvement effected in the bunker situation. It was 
stated. on Tuesday that as a result of the work in that direc- 
tion no supply ships were being detained in the harbor for 
lack of fuel. The statement was made, however, that the 
movement of anthracite was still far below normal, and that 
indications were that it would be several weeks before 
an adequate supply reached the city. One factor which 
served to better conditions so far as New York was concerned 
was the fact that the receiving departments of business 
houses were made exempt from the closing order to the ex- 
tent of permitting them to burn fuel for the operation of 
freight elevators and necessary lights for the purpose of 
enabling them to receive freight consigned to them. In a 





letter to William Fellowes Morgan, President of the Mer- 
chants Association, A. H. Smith, Assistant Director-Gen- 
eral of Railroads at New York, asking the co-operation of 
the association toward securing the maximum movement of 
freight from all terminals at the Port of New York, it was 
pointed out that on the previous Monday, Jan. 21, “ap- 
parently through a general misunderstanding on the part 
of merchants, wholesalers, warehouse and drayage mana- 
gers, only about 40% of normal freight deliveries were made 
from local terminals, and trucking was almost wholly sus- 
pended at the noon hour.” Mr. Smith also said: 

The scope and meaning of the suspension order is clear and should be 
understood by every receiver of freight. On Thursday, Jan. 17, I tele- 


graphed all Eastern railroad Presidents and made public through the press 
the following notice: 

“Anything which helps in the movement of cars is not forbidden by Dr. 
Garfield’s order. Formal notice will be issued by the Fuel Administrator 
at Washington. I am giving you information in advance, however, in 
order that you disseminate it as widely as possible in your immediate 
territory. This means that freight can be loaded into cars and unloaded 
from cars at al] industrial plants, and suggest the possibility of diverting 
labor now otherwise engaged to unloading freight and releasing railroad 
equipment.”’ 


Warehouses can be kept open on Monday to receive freight without 
violation of the fuel order, and they should do so, every consignee exerting 
himself to take from the railroad the largest possible quantity of freight now 
accumulated and necessarily blockading and holding back other needed 
shipments. The trucking activities can proceed undiminished in any way 
under the regulations and they also should make special effort to perform 
full capacity service on Monday, when suspension of other industries 
affords possible employment of extra labor and facilities and removes 
obstructions of some other business traffic. 

If every person concerned can be impressed with the importance of this 
part of the task and will enter into the work with a spirit of full co-operation 
each Monday can be made a banner day in freight clearance. 

In Boston, which has been experiencing very cold weather 
the present week, the local Fuel Committee on Jan. 29 
issued an order to retail coal dealers prohibiting distribution 
of coal to office buildings, stores, and factories for 48 hours, 
beginning at 4 a. m. on Jan. 30. The order applied to 
factories with war contracts as well as to those without. 
The order did not prohibit the use of wood. 

The committee ordered that coal should be distributed 
only to the following: 

The United States, for strictly Governmental purposes, not including 
factories or plants working on contracts for the United States. 

The water and sewerage works serving Boston and certain other like 
essential public activities. 

Public utilities. 

Shipping for bunker purposes. 

Hospitals and similar institutions for the sick and infirm. 

Plants for the production or refrigeration of food, perishable, er for neces- 
sary immediate consumption. 

Homes, including dwelling houses, tenements, apartments, lodging 
houses, restaurants and hotels. 


Coal might also be furnished, the committee explained, 
for banking fires to prevent damage from freezing in buildings 
not covered in the exemptions. 

The commitee forbade the use of anthracite of domestic 
sizes even for essential purposes where bituminous coal could 
possibly answer. The announcement said: 


Deliveries for the preferred purposes should not be made in greater lots 
than 48 hours’ supply, or, in the case of domestic consumers, a week’s 
supply. No deliveries should be made to domestic consumers who have 
more than a week's supply on hand, cr to the other consumers who have 
more than 48 hours’ supply on hand. 

The public should not confuse these orders with closing orders. They 
do not directly close anything. They simply forbid Boston retail dealers 
to supply coal for any uses except those mentioned above. They may 
result in the closing of some places, but are not closing orders as such. 


In explanation of its order the committee issued a state- 
ment in part as follows: 


We reached this decision relunctantly and only after grave consideration. 
We have on hand only three days’ supply of bituminous coal and five days’ 
supply of anthracite coal, according to the most optimistic estimates of 
dealers. 


Reports reaching the New England Fuel Administrator 
at Boston are said to have indicated that supplies in other 
New England cities were considerably lower than in Boston. 
In Worcester, coal was being taken from the schools to keep 
the homes warm. 

On Jan. 30 Director-General McAdoo, after a conference 
with J. J. Storrow, Federal Fuel Administrator for New 
England, said he did not think that section would get into 
very serious trouble, so far as the war industries were con- 
cerned, adding: ‘‘We have vessels at Norfolk, Va., to take 
coal to New England, and the war industries will get it.” 

Mr. Storrow, who also had a talk with Fuel Administrator 
Garfield, announced on Jan. 30 that he had obtained a 
priority order for the loading of about fifty coal carrying 
vessels at Hampton Roads. He said he expected to get 
about 150,000 tons of coal released immediately, and this 
would afford temporary relief. 


On Jan. 28 Director-General McAdoo, in the matter of 
embargo on the Pennsylvania lines east of Pittsburgh, 
Baltimore & Ohio east of the Ohio River, and Philadelphia & 
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Reading, issued instructions in General Order No. 7 that the 
following exceptions be made: 

(a) Food for animals. 

(6) Material used in the operation and upkeep of coal mines. 


It was also announced that to provide for the rail movement 
of food and supplies consigned to the French, British and 
Italian Governments, for ports on the North Atlantic sea- 
board, already accepted or under permit, arrangements have 
been made to consolidate these shipments and move them in 
solid trains, or groups of cars, east from Chicago, St. Louis 
and intermediate terminals. 


Director-General McAdoo announces that Judge John 
Barton Payne has permanently retired from the firm of 
Winston, Payne, Strawn & Shaw of Chicago and has accepted 


appointment as General Counsel to the Director-General of 
Railroads. 








WARNING AGAINST OVERTIME TO MAKE UP 
FOR HEATLESS MONDAYS. 


A warning against industrial establishments working 
evertime to make up for the time lost through the closing 
down on heatless Mondays, was contained in the following 
telegraphic advices sent to all State Fuel Administrators 
by U. S. Fuel Administrator H. A. Garfield: 

Any increase of the working time on other days of the week by industrial 
establishments for the purpose of making up the lost time brought about 
by the Fuel Administration’s order prohibiting work on Mondays will be 


considered by the United States Fuel Administrator as an evasion of that 
erder and 9 violation of its spirit. 











FUEL ADMINISTRATION’S PLAN FOR CONSERVA- 
TION OF FUEL BY NON-WAR INDUSTRIES. 

The policy of the United States Fuel Administration as 
regards the consumption of coal by so-called ‘‘non-essen- 
tial’’ industries, that is, industries not considered essential 
for the successful prosecution of the war, was outlined by 
Fuel Administrator Garfield in statements issued on Jan. 
9 and Jan. 12. The Fuel Administration, he announced, 
has adopted a method of supplying coal and other power- 
producing fuel to these industries, which is called the ‘‘coal 
budget plan.” 

Committees representing the large industries not engaged 
in war work are to be called into conference with officials 
of the Fuel Administration, to devise plans and agree on 
methods under which their coal consumption can be cur- 
tailed. Conferences with twelve committees representing 
non-war industries have already taken place, and have 
resulted in voluntary agreements under which fuel savings 
of about 15,000,000 tons are expected to be effected. The 
total savings of coal from all non-war industries under the 
new plan, will, it is hoped, amount to from 36,000,000 to 
50,000,000 tons during 1918. The operation of the new 
“coal budget plan” is expected by the Fuel Administration 
to “forever lay the ghost of the cut off the non-essential 
industries agitation, which has been going on since the 
United States entered the war, and automatially will balance 
the relation between the production and consumption of 
coal and prevent and repretition of the present coal shortage. 

The following is the statement regarding the new ‘coal 
budget plan,” issued by Dr. Garfield on Jan. 9: 

The United States Fuel Administration has made public the method 
adopted of supplying coal and other power-producing fuel to the indus- 
tries of the country classed as not absolutely necessary to the conduct of 
the war. ‘The method is called the ‘‘coal budget plan.”’ 

Committees representing the large industries not engaged in war work— 
more than 100 in a!l—will be called into conference with officials of the 
Fuel Administration. They will be shown the amount of coal available 
for all purposes the amount required for war purposes and for domestic 

onsumers, and the total curtailment of the use of coal which must be 
*fected to satisfy these demands. They will be asked on patriotic grounds, 
as well as for their own future interests, to volunteer in behalf of their 
industry a reduction of the coal consumption for the year 1918. They 
will be asked to show the Fuel Administration the best method of accom- 
plishing this curtailment. They will also be asked to advise the Fuel 
Administration as to how to arrange these restrictions so as to affect only 
the less essential portions of their own business if possible. 

When an agreement is thus reached as to the quantity of coal to be con- 
served in each industry the Fuel Administration order will be issued, 
making this agreement effective as regards the total industry involved. 

The voluntary annual saving shown by the first dozen industries called 
into conference promises to be between 15,000,000 and 20,000,000 tons. 
The total offering from all non-war industries will be between 36,000,000 
and 50,000,000 tons for the year 1918. 

One of the striking instances of curtailment is in the brewing industry. 
Representatives of the American Brewers’ Association and others affiliated 
with the industry came to Washington last week and after a conference 
with the Fuel Administration volunteered a reduction of 700,000 tons 
annually. Other industries whose representatives have been to Washing- 
ton already are paint and varnish, wall paper, confectionery, artificial ice, 
boxboard and glassware. The voluntary reduction of one day’s running 


per week on the part of the boxboard manufacturers amount to 1,000,000 
tons a year and will take 30,000 carloads of merchandise freight off the 
congested railroads. , 











The Fuel Administration asks that other industries affected get in touch 
with Washington without waiting for formal notice. 

It is believed that the operation of this plan of voluntary conservation on 
the part of non-war industries will forever lay the ghost of the ‘‘cut off the 
non-essential industries’’ agitation which has been going on since the United 
States entered the war, and automatically will balance the relation between 
the production and consumption of coal and prevent any repetition of the 
present coal sh ; 

It is not the least of the merits of this plan, according to the Fuel Ad- 
ministration, that it is simple. Perhaps its greatest merit lies in that fact 
that such restrictions on fuel consumption as are absolutely necessary to 
keep the budget balanced will be arranged by the industries restricted and 
will be volunteered by them. The Fuel Administration merely comes in 
at the end with an order to make the voluntary curtaiiment fully effective. 

Fuel needed in 1918 for Army and Navy purposes, for munitions works, 
for public utilities, for domestic consumers, and for factories working on 
war material is scheduled in the budget for 100% fulfillment. With this 
figure, and the estimated production of coal during 1918 as a basis, a sub- 
traction shows the amount of fuel left for non-war industries. 

These industries, sometimes miscalled ‘‘non-essential industries,"’ it is 
pointed out, are the backbone of the country’s economic system. They 
employ 10,000,000 workers and from them must come the taxes and bonds 
which will pay for the war. These industries have never objected to any 
curtailment of coal or material or men which could be shown to be neces- 
sary to win the war. It was the indefinite threat of annihilation by re- 
strictive orders which during the last two or three months has alarmed the 
leaders of business and finance. 

The percentage of reduction asked of the different industries by the Fuel 
Administration will, of course, vary, partly upon advice of the leaders of 
the industry as to what is practicable and safe shrinkage as compared with 
the gfeat business activity of 1917; partly, also, it will vary with the char- 
acter of the business. In proportion as an industry contributes less to the 
war of domestic necessities, it will naturally increase its contribution of 
self-limitation. 

One advantage of the plan is elasticity. The total curtailment of coal 
consumption when completed will theoretically equalize the coal demand 
of the country with the coal supply for 1918. If later it turns out there is 
still a prospect of scarcity, a slight increase of the voluntary curtailment can 
be arranged instantly and without confusion. Every industry through 
this first order will be in touch with the Government and its requirements. 
It can put into effect a still further curtailment if necessary, or it can quickly 
increase its activity if notified by the Government at a later date that the 
curtailment already arranged appears to be excessive. 

In other words, the new plan hitches up all the industries of the country 
to the fuel budget and gives them, which is all that they ask, the fullest 
liberty of action, excepting liberty to use coal needed for war purposes. 

All the large American industries which have so far met with the Fuel 
Administration have shown a willingness to go volunatrily just as far as 
necessary in curtailing their activity. 

It will be seen that this plan, if completely successful, will quickly solve 
the fuel problem and will introduce a new and valuable principle into the 
settlement of many difficult war problems. First: Advantage is taken of 
the unquestioned patriotism of a large majority of business men to devise 
with their aid an intelligent program of curtailment. sufficient for Govern- 
ment purposes but not destructively exaggerated. Second: An order of the 
Fuel Administration backed by the authority and penalties of the Lever 
Law will compel an equal compliance by every member of each industry 
and would assure those who would gladly make their share of the sacrifice 
that no advantage will be taken of their patriotism by unscrupulous com- 
petitors. All are placed on the same basis. 


In his statement issued on Jan. 12 Dr. Garfield declared 
the designation of industries engaged in manufacturing 
non-war products as “‘non-essential’” has resulted from a 
“very unfortunate misuse of words,” ‘‘Certainly,”’ he said, 
“no industry is ‘non-essential’ to the workmen and capital 
employed therein, and when one considers that over 10,- 
000,000 people and $13,000,000,000 of capital are employed 
by ‘non-war’ industries, the need of caution in dealing with 
this problem is manifest.’”” In continuing his outline of 
the “coal budget plan,” Dr. Garfield in his statement of 
January 12 stated that the steps under which the plan is 
to be carried into effect are two: first, the voluntary agree- 
ment by each non-war industry to limit their production, 
and, secondly, by the issuance of a formal the Fuel Ad- 
ministration making legal and’ binding upon the entire in- 
dustry the various restrictions voluntarily sgreed upon. 
Among the various ways in which non-war industries may 
conserve the use of coal, are, according to the Fuel Ad- 
ministrator, the following: (a) reduction of hours, (b) te- 
duction of lines manufactured, (c) elimination of new lines 
or designs, (d) more efficient management, and (e) transferr 
of product from non-war to war. The statement issued 
by Dr. Garfield on Jan. 12 read as follows: 


The discussion of the “limitation of ‘non-essential’ industries’ started 
with a very unfortunate misuse of words. The idea, as exploitedin the 
newspapers, that the Government intended to cut off ‘‘non-essential’’ 
industries had in it possibilities for disaster. 

All industries are closely interrelated. For instance, pianos and jewelry 
may be sent to Chile to pay for nitrates needed for ammunition, and no 
large class can be arbitrarily cut off without seriously upsetting the entire 
industrial fabric of the country. Certainly, no industry is ‘‘non-essential”’ 
to the workmen and capital employed therein, and when one considers that 
over 10,000,000 people and $13,000,000,000 of capital are employed by 
‘“non-war’’ industries, the need of caution in dealing with this problem is 
manifest. 

On the other hand, our industrial equipment is limited. We do not have 
materials, machinery, transportation, labor, or capital sufficient for fight- 
ing the great war and for normal business at the same time. The war 
must be prosecuted to the utmost, and business must shrink to provide 
the necessary equipment. The problem is to provide this necessary equip- 
ment with the least possible injury to the business of the country. 

If so-called ‘‘non-essential’’ industries are ‘‘cut off,’’ as suggested, many 
of them would be ruined and others permanently crippled. The Fuel 
Administration has worked out a plan which provides for necessary re- 
strictions with the least possible injury to industries. This plan is as fol- 
lows: 
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A. A complete coal budget with a detailed estimate showing: 

1. Total coal production in 1918 (Bureau of Mines estimate) . 

2. Coal needed in 1918 for direct war work. 

3. Balance left for non-war industries. 

4. Coal used in 1917 by non-war industries. 

5. Total coal curtailment necessary for non-war industries. 

B. Provide for necessary coal curtailment by the following steps: 

1. Voluntary agreement by each non-war industry to”limit the least es- 
sential parts of its product—each industry making the reduction where it 
will do the least harm. 

2. Formal order from Fuel Administrator making legal and binding.on 
the entire industry the various restrictions voluntarily agreed upon. 

This plan applies directly to actual coal consumption only. The actual 
effect is to limit production. Consequently, limitation in the use of coal 
will make a corresponding saving in transportation and in the materials 
needed for the war. 

Committees representing each of the principal industries will be called to 
Washington and the necessary saving of coal arranged for along the lines 
suggested by the industry itself. Among the methods of saving are the 

following: 

(a) Reduction of hours. 

(b) Reduction of lines manufactured. 

(c) Elimination of new lines or designs. 

(d) More efficient management. 

(e) Transfer of product from non-war to war. 

The coal saved will vary according to the character of each industry. 
Our figures show that if each industry does its share, the coal necessary 
can be obtained without cutting down any industries so as to permanently 
injure them. Experience shows that these retsrictions may even prove a 
benefit by eliminating wastefulness and inefficient practices which have 
grown up by careless management or stress of competition. 

The above plan has already been tried out enough to prove its practica- 
bility. In each case the industry has given its heartiest support and shown 
its desire to co-operate wuith the Government in every possible manner. 
The voluntary saving shown by the industries already called into con- 
ference promises to be over 15,000,000 tons. The brewers have volun- 
tarily agreed to save 700,000 tons; the boxboard manufacturers will cut 
their running time to five days a week. This will save 1,000,000 tons of 
coal and take 30,000 cars of merchandise off the railroads. 

Finally this plan places the country in an ideal position for the ‘‘war 
after the war.’’ Each industry will be stripped for action and can enter the 
fight for its share of the world commerce with the confidence of men fully 
prepared. 


U. 8. FUEL ADMINISTRATION APPROVES RETAIL 
PRICES FIXED BY LOCAL ADMINISTRATIONS. 


The United States Fuel Administration has made public 
a regulation adopting and approving all retail prices and 
price margins fixed by local fuel administrators and local 
fuel committees throughout the country. The regulation 
was made public, it is stated, because of many apparent 
misunderstandings as to the method by means of which 
retail prices fixed by local fuel officials are finally approved 
by the United States Fuel Administration. The regulation 
was published as follows in the ‘‘Official Bulletin” of Jan. 29: 


UNITED STATES FUEL ADMINISTRATION. 
Washington, D. C., Dec. 8 1917. 
Relative to retail prices and retail gross margins designated by State Fuel 
Administrators or local committees: 

The United States Fuel Administrator, acting under an Executive order 
of the President of the United States, dated Aug. 23 1917, appointing said 
Administrator, and in furtherance of said order and of the Act of Congress 
therein referred to and approved Aug. 10 1917, and pursuant to the direc- 
tion of the President of the United States, 

Hereby orders and directs that all retail prices and retail gross margins 
heretofore and hereafter designated by any State Fuel Administrator or 

- by any local committee with the approval of the State Fuel Administrator, 
who appointed such committee, are hereby adopted and fixed by the United 
States Fuel Administrator as the retail prices or retail gross margins for 
the sale of coal in the locality or by the dealers designated by such fuel 
administrator or local committee, subject, however, to modification either 
by the State Fuel Administrator making or approving the same or by the 
United States Fuel Administrator; and further subject to all orders, ruies 
and regulations heretofore or hereafter issued or made by the President of 
the United States or the United States Fuel Administrator or by any State 
Fuel Administrator affecting the sale, shipment or distribution of coal; 

And it is hereby further ordered that any one or more persons who feel 
aggrieved by the prices heretofore or hereafter designated by any State 
Fuel Administrator or by any local committee may appeal to the United 
States Fuel Administrator to have such designation of prices or gross mar- 
gins modified by forwarding to the Legal Department, United States Fuel 
Administration, at Washington, a verified written petition setting forth 
in detail the facts relied upon by such petitioner and by forwarding a copy 
of such petition to the State Fuel Administrator who made or approved 
the designation of prices or gross margins which it is sought to have modified. 
Pending the determination of such appeal and until the decision of such an 
appeal by the United States Fuel Administrator, such designated prices 
or gross margins shall remain in full force and effect unless otherwise ordered 
by the State or United States Fuel Administrator. 

H. A. GARFIELD, United States Fuel Administrator. 


COTTON EXCHANGE CLOSES ON HEATLESS 
MONDAYS. 


In line with the Stock Exchange, the New York Cotton 
Exchange was closed last Monday; while the Cotton Ex- 
change was the only local exchange to close on the first heat- 
less Monday, no action toward the course to be pursued with 
regard to the succeeding nine Mondays was taken until 
Jan. 25, when it decided not to open on those days. Notice 
of its action was issued as follows: 

At a meeting of the Board of Managers of the New York Cotton Ex- 
change held yesterday afternoon, it was decided to close the Exchange on 
Monday, Jan. 28, and on all of the following Mondays up to and including 
March 25, unless otherwise ordered. 

The New York Produce Exchange, the only local exchange 


which opened last Monday, remained open only until noon. 














HOURS OF BUSINESS OF RETAILERS IN CONNECTI- 
CUT RESTRICTED BY PROCLAMATION. 

Under a proclamation issued on Jan. 25 by Governor 
Mareus H. Holeomb of Connecticut, the daily business 
of retailers is restricted for a period of two months, be- 
ginning Jan. 29, to the hours between 7 a. m. and 7 p. m. 
with the exception of Wednesday and Saturday nights. 
The restricted hours will not effect saloons, hotel bars, 
club bars, tobacco shops and pharmacies, for which the 
closing hour is fixed at 10.30 p. m.; the closing hour for all 
places of public amusement, including theatres, moving 
picture shows and dance halls, and for pool, billiard rooms, 
bowling alleys and barber shops is also fixed at 10.30 p. m. 
except in the case of Saturdays and days preceding holidays. 
The action was taken in furtherance of the Government’s 
efforts to conserve fuel. 





REPORT ON FIRST U.S. WAR LABOR SURVEY COVER- 
ING CONDITIONS IN NEW YORK STATE. 


A report of the first survey made under Government 
auspices of industries engaged in war work to ascertain labor 
supply has been made public by the United States Employ- 
ment Service. The report covers the New York survey 
conducted by Miss Marie L. Obenauer, while head of the 
Women’s War Work Section of the U. S. Employment 
Service. We learn from the ‘Official Bulletin” which gives 
details of the report, that it covers the war industries of 
41 cities in New York State, and according to John B. Dens- 
more, New Director of the U. S. Employment Service, 
may be taken as a basis for judging labor conditions in manu- 
facturing centres in other parts of the country. -According 
to Miss Obenauer, 500 factories in New York State visited 
in the course of the survey employ 261,117 persons, and 
about 176 of these are calling for additional labor; 34,135 
workers, or a number equal to about 13% of the existing 
labor forces in these industries, are called for, it is stated 
in definite terms; skilled labor is requested in nearly three- 
fourths of the cases and woman labor in a little more than 
one-tenth; unskilled labor is wanted only in about one- 
seventh of the unfilled jobs. We quote further from the 
“Official Bulletin” as follows: 

Of the additional labor called for in 176 of the factories not all is required 
immediately , the dates of the calls extending to June 1918, the report says. 

The industries making the largest call for labor and the number of workers 


they request are listed m the report as follows: 
ee eS Sg ic cnkecnenbeccacneamenchonkane 13,474 





ce cecenecnseduenenmatbauis 9,667 
(3) Iron and stcel castings and forgings_...........-------------- 2,056 
(4) Scientific instruments and optical supplies_...........--..---- 1,755 


(OS DRCOG. nannccacswnesn RS RA APO ee SE ae SE SY 1,025 


(6) Electrical apparatus and supplies__-........----------------- 759 
Cit Ava bane beebin naa dwabieds Soe acuwhonaime 708 
A a Lg i ae ad as aig Silla eee we men lb eae 447 
I csbete ha alien ees anaeroaan aaah eal mai pu abide 417 


The calls for workers involving the largest number of workers and 
demanding immediate attention are from the cities in the western part 
of the State, the report says: ‘‘The industries which are making the 
largest reductions in their labor forces because of the new industrial condi- 
tions are located principally in the eastern part of the State ,New York 
City, the boroughs of Manhattan and the Bronx being conspicuous in 
this respect.’’ A 

The principal industries in the State which are laying off workers, though 
engaged directly or indirectly in filling war orders, are: 

(1) Garment trades, especially custom-made suits, coats, and high-grade 
skirts. 
(2) Carpets. 
(3) Fine leather. 
(4) Fine kid gloves. 
(5) Trunks, suit cases, &c. 
(6) High-grade woodwork. 
(7) Wagons and parts. 
(8) Mattresses and spring beds. 
(9) Typewriters. 
(10) Brass and bronze castings and art metal work. 
(11) Tin cans. 
(12) Differentials for pleasure automobiles. 
(13) Machinery (paper box, wood-working, sewing machines, &c.). 

“At the outset,”’ says the report, ‘it shculd be stated that the survey 
made it clear that there are both shortages of labor and unemployment 
in the same industries in New York State. Of the large number of estab- 
lishments in the State engaged in casting and forging iron and steel products, 
those engaged in manufacturing gears or differentials for pleasure auto- 
mobiles, sewing machines, cream separators, calculating machines, bicycles, 
display fixtures, art metal goods, and kindred lines have lost a large part 
of their commercial business. As a result, there has been a sharp decrease 
in the labor force in these branches, which are centred largely in tho eastern 
half of the State. 

“On the other hand, there has been a heavy decrease in war orders 
involving castings and forgings for ordnance, aeroplanes, motor trucks, 
submarine tractors, railway supplies, and castings for parts of machinery 
used in the manufacture of war supplies. Consequently there is a consider- 
able number of urgent calls for labor—mostly skilled—in these branches of 
the iron and steel industries which are clustered largely, though not 
entirely, in the western and central parts of New York State. 

“The establishment of this fact not only explains the puzzling conflict of 
opinion as to whether there was or was not a shortage of labor in the State 
of New York, but it carries its own concrete suggestion whether by an 
agreement with organized labor, covering a temporary adjustment of such 
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craft lines as are involved, the 1,600 skilled mechanics called for in the 
important war-order branches of the iron and steel forging and casting 
industries of the State can not be’ supplied from the allied industries in 
eastern New York which are not essential to the winning of the war and 
which have been hard hit by the falling off of commercial orders, and are 
laying off help or running short time. 

“In view of the fact that under the Treasury conference agreement 
England came to just such an understanding with the unions concerning 
‘demarkations of work’ for the period of the war, it should not be im- 
practicable for the heads of the labor organizations concerned in this coun- 
try to recommend to their locals similar arrangements—with equal guar- 
antees against any abuse of the concessions—for the period of the war.”’ 

* * ~ 


Says the report in conclusion: 

“The situation suggests as a logical first step in making the facts factors 
in the winning of the war that a conference be held with the heads of labor 
organizations concerned in the craft lines running between the short- 
handed and slack industries in order to effect necessary adjustments in 
the interests of the Nation’s emergency. 

‘While the distances between the cities in which there is a labor shortage 
and those where there are industries laying off labor are not great, the trans- 
portation is a material item, and if it becomes necessary to shift labor from 
New York City or more distaat points, the railroad fare becomes a problem. 
The circumstance suggests this concrete question: With the Government 
controlling the railroads, is it feasible to make arrangements whereby 
transportation charges for workers on war orders would be borne equally 
by the Government and the manufacturer if the worker stayed a — 
period ?”’ 

In New York State, the report states, the cities in which the inbie 
shortage is most acute are Buffalo and Rochester. The demands in these 
cities are chiefly for skilled workers in metal industries and the most 
promising sources of supply , according to the report, are Syracuse, Rome. 
Amsterdam and Albany. 








NUMBER OF WOMEN IN U. 8S. IN INDUSTRIAL 
WAR WORK. 

Approximately 1,266,061 women in the United States 
are engaged in industrial work either directly or indirectly 
necessary to carry on the war, according to an estimate 
based on surveys made in 15 States by the National League 
of Women’s Service by Miss Marie L. Obenauer with the 
sanction and assistance of the Department of Labor. The 
figures given are conservative, Miss Obenauer states. It is 
estimated that the normal increase in the number of women 
employed in the industries surveyed since the census of 1910 
was 20%. ‘There were approximately 3,500 women em- 
ployed in the munition factories in 1910. The number is 
now 100,000, according to Miss Obenauer. This gain, she 
states, is a conservative estimate. She includes aeroplanes 
when speaking of munition factories. 

“The thing our survey impressed upon us,” said Miss 
Obenauer, “is that woman can not escape her world-old 
job—the job of feeding and clothing. She finds this to be 
her job outside as well as in the home if she is to be an im- 
portant factor in winning the war. 

“She longs to do her bit in picturesque fashion, but she is 
needed most for the work which she considers more or less 
drudgery because it has been her work through the ages. 
The women employed in the industries necessary to the 
winning of the war are, for the most part, weaving, sewing, 
and preserving food.”’ 

Miss Obenauer suggests, as a way to help relieve the cloth- 
ing shortage in the army, the establishment of community 
sewing places under Government supervision. 





WALDO H. MARSHALL TO ASSIST COLONEL 
TRIPP IN ORDNANCE DEPARTMENT. 


The appointment of Waldo H. Marshall of New York, 
formerly President of the American Locomotive Company 
and now associated with J. P. Morgan & Co., as Assistant 
Chief of the Division of Production of the Ordnance De- 
partment has been announced by Colonel Guy E. Tripp, 
Chief of that Department. Mr. Marshall’s wide experience 
in manufacturing and recognized ability to solve various 
production problems will be, it is felt, of great advantage 
to that division. Mr. Marshall is first Vice-President of 
the Merchant’s Association and was on the staff of Edward 
R. Stettinius (now Surveyor-General of Supplies in the 
War Department) in the munitions department of J. P. 
Morgan & Co. 


DUTIES AND POWERS OF E. R. STETTINIUS AS 
SURVEYOR-GENERAL OF ARMY PURCHASES 
—OTHER APPOINTMENTS. 

We referred last week (page 358) to the appointment of 
Edward R. Stettinius of J. P. Morgan & Co. as Surveyor- 
General for Army purchases. On Jan. 27 Secretary Baker 
also made known the appointment of Colonel Palmer E. 
Pierce as Director of Purchases in the office of the Chief of 
Staff and the organization of four separate sections under 
him—those of Supplies, over which Edward R. Stettinius will 
have charge; Information and Statistical, with Dr. Leonard 

















P. Ayres in charge; Fiscal, headed by Dr. Milo R. Maltbie, 
former New York Public Service Commisioner, and Organ- 
zation and Methods, presided over by R. R. Montgomery. 
The duties of Colonel Pierce, who is also detailed as Assist- 
ant to the Chief of Staff, will be to correlate all arrangements 
for the purchase of supplies for the use of the American forces 
at home and abroad, and to facilitate the industrial activi- 
ties of the nation. Supplementing the brief statement issued 
on Jan. 25 by Secretary of War Baker, announcing the ap- 
pointment of Mr. Stettinius, a further statement indicating 
the duties and powers of the new director of purchases for 
the War Department was made public as follows by Secre= 
tary Baker on Jan. 27: 

Mr. Edward R. Stettinius, Surveyor-General of Supplies in the office of 
the Director of Purchases, will have behind him the authority vested in 
the Director of Purchases, Colonel Palmer E. Pierce, who. as an Assistant 
Chief of Staff, has many delegated powers of the Secretary of War. The 
duties and powers of the Director of Purchases are expressed in General 
Orders No. 5 of the War Department, dated Jan. 11 1918, as follows: 
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The appointment of Mr. Stettinius to his post in the War 
Department, which, it is stated, is in effect that of a muni- 
tions supervisor and director for all War Department pur- 
chases, was viewed as the Administration’s answer to the 
Munitions Ministry bill pending in the Senate. When ad- 
vised of Mr. Stettinius’s appointment, Senator Chamberlain 
said it would not cause the committee to halt its proposal 
for a munitions director, although he and other committee 
members regarded the appointment as progress in reorganiza- 
tion. They had discussed Mr. Stettinius as representative 
of the type of man they favor for a director of munitions. 
When the Allied Governments, particularly Great Britain, 
with the breaking out of the European war in 1914, came to 
the United States for munitions and money, it was found 
necessary by J. P. Morgan & Co., who floated the Allied loan, 
in this country, to centralize expenditures under one man in 
order to obtain efficient results. Mr. Stettinius had since 
been engaged on that task, and is regarded by the Adminis- 
tration as the best-informed man available for such a post 
as that to which he has now been assigned. Mr. Stettinius 
was formerly President of the Diamond Match Co. 

Viscount Northcliffe in an interview on Jan. 26 stated that 
the appointment of Mr. Stettinius in charge of war purchases 
for the American Army was a piece of world news of the high- 
est importance. ‘‘In my considered opinion,’”’ Lord North- 
cliffe is quoted as saying, “he is easily the ablest business 
organizer in the ranks of the Allies or the enemy.” 





COAST-TO-COAST DRIVE TO “RECRUIT” ARMY OF 


250,000 MEN SUITABLE FOR SHIPBUILDING. 

With the aid of the Council of National Defense, the Ship- 
ping Board, Governors of States, organized labor and busi- 
ness, the Department of Labor began on Monday last 
the “recruiting” of an army of 250,000 men to fill all present 
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and future needs of the shipbuilding yards of the United 
States. Every man in the country with some skill in a 
mechanical trade used in shipbuilding and willing to accept 
employment in this branch of war industry, will be enrolled 
and registered in the United States Public Service Reserve, a 
division of the U. 8S. Employment Service and the war labor 
“reservoir” which the Labor Department is creating to meet 
the coming needs of every war industry. With the institu- 
tion of this coast-to-coast drive for shipbuilders, the inde- 
pendent efforts of the Shipping Board, Council of National 
Defense and the individual shipyards cease and the entire 
“shipyard labor-supplying question is turned over to the 
U. S. Employment Service of the Department of Labor. 
Men fitted for shipbuilding work and yards in need of men 
will hereafter be brought together through the medium of 
the Federal Employment Service, which with the co-opera- 
tion of State and municipal employment services, now has 
more than 200 labor exchanges throughout the United States. 
Beginning last Monday, a small army of 20,000 ‘“Four- 
-. Minute Men” entered into a two weeks campaign to explain 
the importance of shipbuilding to the war program, tell of 
the requirements of the yards and encourage enrollment in 
the Public Service Reserve. Every part of the United States 
will be covered in this educational campaign. This will cul- 
minate on Feb. 11 with “National Shipbuilders’ Registration 
Week,” during which all the volunteers for shipbuilding will 
be registered as to their experience, skill and trade by 
experts of the U. 8. Employment Service. Enrollment and 
registration in the Reserve of the Federal employment ser- 
vice will, however, begin immediately in those States which 
already have organized the Reserve. There are 32 such 
States and the remaining 16 are expected to be similarly 
organized within the next fortnight. The East, Middle 
West and Northwest are especially well organized and the 
Southern tier is now completing organization. 

The international labor unions whose members are in 
trades concerned with shipbuilding have officially joined in 
the campaign and have appointed enrolling agents. The 
various State councils of defense also are behind the educa- 
tional and enrollment work and representatives of the 
councils, together with enrolling agents of the trades unions 
and the Reserve, are stationed in every county and township 
in the United States to follow up the “missionary work’”’ of 
the Four-Minute Men with enrollment blanks. Each volun- 
teer shipbuilder enrolled will receive a badge, 75,000 of which 
are now on their way from Washington to the West. 

During “Registration Week”’ the several hundred thousand 
men enrolled will be interviewed by traveling examiners 
sent out by the U. S. Employment Service. These will 
ascertain the exact experience and fitness of each man and 
make a record of the kind of shipyard work for which he is 
trained. ‘The right man in the right job,” is the slogan 
which the Labor Department and the employment service 
have adopted. Each of the 48 States has been allotted a 
certain quota, according to its density of population and in- 
dustries. The direction of the campaign in the Northwest 
is being handled by I. W. Litchfield, of Boston, an associate 
director of the Public Service Reserve. That of the Middle 
West is in charge of Sanford H. E. Freund, a zone director, 
of St. Paul, Minn. The campaign in the East and South 
will be directed from the headquarters of the Federal Em- 
ployment Service and Reserve at Washington. An explana- 
tory statement issued by the Department of Labor on 
Jan. 26 said: 


The purpose of this national registration of all men fitted for and willing 
to work in shipyards is to eliminate the past demoralizing independent 
efforts to obtain shipyard labor, which frequently have resulted in the 
premature and unnecessary removal of workers from the so-called ‘“‘non- 
essential” industries, the unintentional taking away of men by one yard 
frora another, and the luring of men from one section of the country to 
another where they have found that the advertised calls for labor did not 
exist at that time. 

Every man registered during the next three weeks will not be immediately 
required and the Department urges all workers to stick to their present 
Posts until they are so needed. It should be thoroughly understood that 
after registration no man is compelled to accept employment at ship- 
building, but it is expected that every one enrolled in the Reserve will 
serve when notified of opportunity. All such notices will be definite as 
to time, place, wages and living conditions. 

Hereafter every-shipyard in the United States in need of men will notify 
the United States Employment Service of its requirements, and these 
will be filled without delay from the lists of unemployed and from the 
members of the Pubilc Service Reserve. By knowing in full the number 
and ability of the men in the country available for shipbuilding as well 
as the immediate and future labor needs of the shipyards, the U. 8. Em- 
ployment Service of the Department of Labor will be able to meet every 
shipbuilding labor requirement as long as the war shall last. 

To the employers of the country other than the shipyards, the Depart- 
ment of Labor gives assurance that it isto their benefit that employees be 
enrolled in the Reserve, for through this 1egistration a fair distribution of 
labor can be made, uneconomic unregulated competition for men eliminated 
and the drain on industry generally equalized and minimized. 





Of labor, the Department asks that every man enroll in the Public 
Service Reserve and stick to his present position until he is given notice 
of opportunity for shipbuilding work. 

Let the entire country understand that there is no general labor shortage 
at this time, that the problem is purely one of distribution and that the 
distribution facilities are now provided through the U. 8S. Employment 
Service and its Public Service Reserve. 








NEW BUNKER RULES OF WAR TRADE BOARD FOR 
SHIPS. 


A new set of bunker rules and regulations effective Feb. 1 
was announced by the War Trade Board on Jan. 18. The 
new regulations which supersede the old rules have been 
found necessary, it is stated, because of the largely increased 
number of vessels of all nationalities which have to get 
bunker licenses before they can clear from American ports. 
The rules govern the granting of licenses for bunker fuel, 
port, sea and ship’s stores and supplies for all vessels clearing 
from ports of the United States or its possessions. As a 
condition to receiving fuel and supplies for their vessels, 
owners or charterers of neutral ships must sign an agree- 
ment with the War Trade Board giving the latter broad 
authority over the officers and crews of ships, their destina- 
tions, their cargoes, the use of their wireless and their sale 
or transfer. Failure to comply with any of the conditions 
in the agreement in the case of one vessel may involve re- 
fusal of fuel and stores to all of the vessels of the person, 
firm, or corporation managing, owning, chartering, or 
controlling the vessel in question. Government agents, 
it is said, have found that employees on neutral ships have 
been mediums of communication between Germany and its 
agents in this country, and to break up this practice the 
War Trade Board will require owners of such vessels to dis- 
miss any Captain, officers, or members of the crews at its 
request as a further means of preventing communication 
with the enemy, the Board will require that wireless appara- 
tus on neutral ships be sealed in such a.manner that no mes- 
sage can be sent without the knowledge of the masters, who 
will be responsible for seeing that no message to the enemy 
is sent by wireless, that no reports are made of any vessels 
sighted or of any weather conditions, and that no wireless 
messages of any kind are sent within 200 miles of England, 
France, Portugal or Italy, except emergency messages re- 
lating to vessels or persons in distress. 

To prevent ships from falling into the hands of enemy 
agents, the regulations require that no neutral vessel shall be 
bought or sold without the previous approval of the United 
States Shipping Board, the War Trade Board, or the Inter- 
allied chartering executive. Also, no neutral vessels may 
be laid up in port without the approval of the War Trade 
Board or the Interallied chartering executive. As a further 
precaution that neither communications nor goods may reach 
the enemy or any ally of the enemy, neutral ships proceed- 
ing from or to the United States, to or from Norway, Sweden, 
Denmark (including Iceland and the Faroe Islands), Hol- 
land, Spain, or to or from any neutral port in the Mediter- 
ranean Sea, must agree to call for examination as may be 
directed by the War Trade Board. It is further provided 
that no vessels shall proceed on any voyage or be chartered 
on trip or time charter without the previous consent of the 
War Trade Board or the Interallied chartering executive. 
Aside from the provisions governing neutral vessels, it is 
stipulated that all vessels must obtain licenses for fuel and 
stores, and that no fuel and stores shall be supplied to sailing 
vessels for a voyage in the submarine zone; that no fuel shall 
be given any vessel which shall have disobeyed any order of 
the United States Navy or the Shipping Board, and that no 
application for fuel and stores by any American vessel not 
requisitioned by the Shipping Board shall be approved ex- 
cept for a voyage and in a trade approved by the War Trade 
Board, and if under charter, unless the charterer and the 
terms and conditions of the charter are approved by the 
War Trade Board. The following are the regulations in 
full as embodied in General Rules No. 1: 


No vessel shall be allowed to clear from any port of the United States, 
or any United States possession, without having secured a license or licenses 
from the War Trade Board, through its Bureau of Transportation, cover- 
ing all the bunker fuel aboard the vessel at the time of sailing (including 
coal, coke, oil, kerosene and gasoline) and port sea and ship’s stores and 
supplies. Stores and supplies are for convenience hereafter included with 
bunker fuel under the general designation of ‘“‘bunkers.’’ Before the 
loading of any ‘‘bunkers”’ on any vessel at any port of the United States 
or its possessions shall be permitted, the license for ‘‘bunkers’’ must be 
obtained. All applications for licenses for ‘‘bunkers’’ must be made upon 
application from Form B-1, or such other form as may hereafter be adopted 
by this Board. Applications for such licenses shal] be approved only in 
accordance with the following and such other rules as may from time to 
time be adopted: 

I. No application for ‘‘bunkers’’ by a sailing vessel for a voyage into the 
submarine war zone shall be approved. Sailing vessels equipped with 
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auxiliary motive power shall, in the application of these rules, be classified 
as sailing vessels. A motor ship having no sailing power whatsoever shall 
be deemed to be in the same class as a steamship. 

II. No application for ‘‘bunkers’’ by any vessel which has disobeyed any 
order of the United States Navy or of the United States Shipping Board, 
hereinafter called ‘“‘Shipping Board,” shall be approved. 

Ill. No application for ‘‘bunkers’’ by any vessel of American registry 
not requisitioned by the ‘‘Shipping Board”’ shall be approved, except for a 
voyage and in a trade approved by the War Trade Board, and, if under 
charter, unless the charterer and the terms and conditions of the charter 
are approved by the War Trade Board. 

IV. No application for ‘‘bunkers’’ by any neutral vessel shall be ap- 
Proved unless the person or persons managing, owning, chartering or con- 
trolling such vessels shall have reported to and filed, in duplicate, with the 
War Trade Board, the name of all vessels and the masters, and any changes 
that may from time to time have occurred respecting said vessels and 
masters, managed, owned chartered or controlled by him or them. 

V. No applicatien for ‘‘bunkers’’ by any neutral ship shall be approved 
unless the person or persons owning, managing, chartering or controlling 
such vessel shall enter into an agreement in a form to be approved by the 
War Trade Board, agreeing to comply with and be bound by each and all of 
the following regulations. Failure to comply with any of these regula- 
tions in the case of any one vessel may involve the refusal of ‘‘bunkers”’ 
all of the vessels of the particular person, firm or corporation managing, 
owning, or controlling the vessel in question. 

(a) No vessel shall be chartered to a subject (including a person, firm or 
corporation) of Germany or its possessions, or of any power allied with 
Germany, or to any person, firm or corporation who or which shall not be 
acceptable to the War Trade Board. 

b) No vessel shall trade with, or be bound to, any port in Germany or 
its possessions, or to any country allied with Germany, nor shall a vessel 
aid any vessel employed by or for Germany or any country allied with 
Germany. 

(c) No vessel shall, without the consent of the State Department carry 
any subject of Germany or its possessions, or of any country allied with 
Germany. 

(d) No vessel shall carry any cargo which comes from or through or is 
destined to Germany or its possessions, or to any country allied with Ger- 
many. 

(e) Every vessel which proceeds from or to the United States, to or from 
Norway, Sweden, Denmark (including Iceland and the Faroe Islands). 
Holland, Spain or to or from any neutral port in the Mediterranean, shall 
call for examination as may be directed by the War Trade Board. 

(f) No vessel shal! carry from a port outside the United States to any 
European port cargo which has not been previously approved by the War 
Trade Board or the Interallied Chartering Executive. 

(g) No vessel shall carry any cargo from Norway, Sweden, Denmark 
(including Iceland and the Faroe Islands), Holland, Spain, or Switzerland 
to any ports unless such cargo is accompanied by a certificate of non- 
enemy origin. 

(h) No vessel shall carry any goods which are consigned to ‘‘order’’ 
(goods may, however, be consigned to the order of a named person, firm 
or corporation when such person, firm or corporation is the actual con- 
signee). This provision shall not apply to goods shipped from a port in 
the United States or its possessions to countries other than Norway, 
Sweden, Denmark (including Iceland and the Faroe Islands), Holland, 
Spain and Switzerland. 

(i) No vessel shall carry any coal or mineral oil (including naphtha and 
gasoline) unless the consginee is approved by the War Trade Board. 

(j) If a vessel is fitted with wireless telegraphy the sending apparatus 
shall be sealed in such manner that no message can be sent without the 
knowledge of the master. The master shall be responsible for seeing 
first, that no message to the enemy is sent by wireless telegraphy; second, 
that no reports are made of the vessels sighted or of any weather condi- 
tions experienced; third, that no wireless messages of any kind are sent 
within 200 miles of England, France, Portugal or Italy, except emergency 
messages relating to vessels or persons in distress. 

(k) The owner or charterer shall upon request to do so by the War Trade 
Board, dispense with the services of the master, officers, or any members 
of the crew. 

(1) No vessel shall proceed on any voyage or be chartered on trip of time 
charter without the previous consent of the War Trade Board or the Inter- 
allied Chartering Executive. 

(m) No vessel shal] carry any cargo which is consigned to or shipped by 
any person, firm or corporation with whom citizens of the United States 
are prohibited by law from trading. 

(n) No vessel shall carry to or from any European port any cargo which 
is consigned to or shipped by any person, firm or corporation with whom 
citizens of any of the Allied countries are prohibited by law from trading. 

(0) No vessel shall be bought or sold without the previous approval of 
the United States Shipping Board, War Trade Board or of the Interallied 
Chartering Executive. 

(p) No vessel shall be laid up in port without the approval of the War 
Trade Board or the Interallied Chartering Executive. 

(4) Every vessel clearing from a port of the United States shall observe all 
orders and requirements of the Committee on Ship Protection of the 
Emergency Fleet Cerporation of the Navy Department, of the Depart- 
ment of Commerce and of the Bureau of War Risk Insurance of the Treas- 
ury Department. 

(r). All “‘punkers’’ received by any vessel shall be used solely for the 
purposes of the vessel, and no portion of the bunkers shall be landed in any 
port or transferred to another vessel. 

(s) A report in duplicate shall be furnished to the War Trade Board each 
month showing in detail the movement of all vessels subject to the regula- 
tions. 








AIRCRAFT EXPOSITIONS FORBIDDEN BY PRESIDENT 
WILSON DURING WAR. 

The holding of aircraft expositions during the war is 
forbidden in a proclamation issued by President Wilson on 
Jan. 1, his action being prompted by reason of the fact that 
they would make possible the collection and distribution of 
information important to the enemy. The proclamation 
follows: 

By the President of United States of America 
A Proclamation. 


Whereas a state of war exists, and the military and naval forces of the 
United States are endangered by enemy aircraft, and 

Whereas this danger will be increased by communicating to the enemy 
the present state of aircraft invention in the United States, and 





Whereas the holding of so-called expositions of aircraft is a method of 
collecting and distributing information important to the enemy. 

Now, therefore, I, Woodrow Wilson, President of the United States, , 
by virtue of the authority vested in me by the Constitution and the laws 
of the United States, do hereby, for the protection of such forces, proclaim 
to all whom it may concern that, under the pains and penalties prescribed 
by the laws of war and the statutes of the United States, throughout the 
present war no exposition of aircraft shall be held in the United States or 
its possessions. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. . 

Done in the District of Columbia this Ist day of January, in the year of 
our Lord 1918, and of the independence of the United States the 142d. 

WOODROW WILSON. 

By the President: 

Robert Lansing, Secretary of State. 











DISSOLUTION OF BOARD OF CONTROL FOR LABOR 
STANDARDS IN ARMY CLOTHING. 


Announcement of the dissolution of the Board of Control 
for Labor Standards in Army Clothing was announced by 
Secretary of War Baker on Jan. 23. The Board was es- 
tablished i in August 1917 with a view, it is said, to prevent- 
ing Army clothing contracts from reaching plants employ- 
ing sweat shop methods. In his announcement of Jan. 23 
Secretary Baker stated that the primary purpose of the 
Board having been accomplished its duties could be per- 
formed by the Quartermaster-General’s office. The Board 
was made up of Capt. Kruese, of the Quartermaster’s De- 
partment, and two civilian members, Mrs. Florence Kelly 
and Louis Kirstein, a retail dry goods dealer of Boston. 
Secretary Baker’s statement announcing the dissolution of 
the Board said: 

Jan. 23 1918. 


The Board of Control for Labor Standards in Army Clothing was estab- 
lished by the Secretary of War on Aug. 24 1917, as a result of a prelimi- 
nary investigation, which indicated that Army clothing was being manu- 
factured in some cases under conditions waich were not in accord with 
standards waich should be maintained on all work done for the Government. 

Through the action of the Board these conditions have been brought un- 
der convrol. 

Afver conferring with General Goethals it has been decided that the pri- 
mary purpose for which the Board was creaved has been finally accom- 
plished; that the work is now so organized that the remaining activities are 
administrative in character and can best be done under the direct control 
and supervision of the Quartermaster-General. The Board has there- 
fore this day been dissolved and the formal contract approved by me on 
Oct. 3181917 for the manufacture of Army clothing will be modified ac- 
cordingly. 

The contract referred to contained a clause requiring ad- 
herrence by the contractor to a standard of labor conditions 
in his plant which had been approved by the Board of Con- 


trol. 











SECRETARY BAKER’S DEFENSE OF WAR DEPART- 
MENT IN ANSWER TO SENATOR CHAMBER- 
LAIN’S CRITICISMS. 

Before the Senate Committee on Military Affairs on Mon- 
day last, Newton D. Baker, Secretary of War, gave volumi- 
nous testimony in defense of the War Department, in answer 
to Senator Chamberlain’s assertions (referred to in the 
“Chronicle” of last week) that the military establishment of 
America had fallen down. In his testimony Secretary Baker 
made the statement that an army of 500,000 would be in 
France early this year, and that we will have one and one- 
half million men who can be shipped to France in 1918. 
That portion of Secretary Baker’s statement dealing with 
the plan of the war we quote in considerable part below: 


Secretary Baker—-Now, gentlemen, about the plan of the war. It will 
be remembered that this war broke out in August 1914. We went into it 
in April 1917, so that for two and one-half years, or more than two and 
one-half years, the war had been going on. It was not as though war 
had broken cut between the United States and some country, each of them 
prior to that time having been at peace with one another and with every- 
body else, so that an immediate plan should be made in the United States 
for conducting war against its adversary; but we were coming into a war 
which had been going on for two and one-haif years, in which the greatest 
military experts, all the inventive genius, all the industrial capacity of 
those greatest countries in the world, had for two and one-half years been 
solving the problem of what kind of war it was to be and where it was to be 
waged. 

It was not a thing for us to decide where our theatre of war should be. 
The theatre cf war was France. It was not for us to decide our line of 
communications. Our tine of communications was across 3,000 miles of 
ocean—one end of it infested with submarines. It was not for us to decide 
whether we would have the manoeuvring of large bodies of troops in the 
open. There lay the antagonists on opposite sides of No-Man’s Land in 
the trenches at a death grapple with one another. Our antagonist was 
on the other side of that line, and our problem was and is to get over there 
and get him. 

It was not the problem of doing it our way and letting everybody else 
take care of himself. In the first place, we were going to fight in France, 
not on our own soil and not on our adversary's soil, and therefore at the 
very beginning it was obvious that the thing we had to do was not to map 
out an ideal plan of campaign, not to have the War College, with its 
speculative studies of Napcleon and everybody else, map out the theoretic- 
ally best way to get at some other country, but it was the problem of study- 
ing the then existing situation and bringing the financial, the industrial, 
and the military strength of the United States into co-operation with that 
of Great Britain and France in the most immediate and effective way. 
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That problem could not be decided here. 
are men who have been in the trenches. The altogether unprecedented 
character of that problem is the thing which every returning visitor tells 
us cannot be described in words, cannot be put down in reports; it is a thing 
so different from anything else that ever went on in the world, so vast in 
its desolation, so extraordinary in its uniqueness that it must be seen and 
studied on the ground in order to be comprehended at all. 

It is easily imagined that we might have perfected an Army over here 
and carried it across the ocean and found it wholly unadapted to ite task, 
and it might well have been that the Army that we sent over was just one 
thing that they did not need and that some other thing which we might 
have supplied would have been the thing essential to their success. 

So that from the very beginning it was not a question of abstract specula- 
tion here, but a question of study there to find out where our shoulder to 
the wheel could be put. They realized that. And so Great Britain sent 
over to us Mr. Balfour and General Bridges and a staff of experts. They 
came over here, and you saw Mr. Balfour in the House of Congress and at 
the White House and in public meetings at one place and another, but the 
group of experts whom they brought over with them you did not see much 
of, and yet they distributed themselves through the War Department, 
and their ordnance experts sat down with General Crozier, their supply 
experts with General Sharpe and his assistants, their strategists sat down 
with the Army War College, and all over this city there were these con- 
fidential groups exchanging information, telling how the thing was over 
there, what we could do, what they advised us to do, what experience they 
had had in developing this, that and the other implement or supply, how 
certain plans which one might naturally have evolved out of the past 
experience of the world had been tried there and found not to work at all. 

They were exchanging information, giving us all that they thought was 
helpful. And then came Joffre, with his wonderful reputation and his 
great and charming personality, and he made a great figure here and we 
welcomed him. It was a tremendous inspiration to .see the hero of the 
Marne. But with him came his unobserved staff of fifteen or twenty or 
twent-five young men, the most brilliant men in the French Army— 
strategists, mechanical experts, experts in arms, experts in supplies, ex- 
perts in industry and manufacture—and they told us not merely the formal 
and military problems, but they brought over with them men who were 
in from the begirining in their reorganizations of their industries, in their 
mobilization of their industrial plants, and we sat down with them in little 
groups until finally we collated, and collected and extracted all the infor- 
mation which they could give us from their respective countries. And 
every country which has been brought in the war has brought us that sort, 
or sent us that sort of a staff of experts, and it has been necessary to com- 
pare notes, and with this as a basis, to form such an idea as might be 
formed of what was the thing for us to do over there. 

But that was not enough. They admitted that it was impossible to 
draw that picture. They could describe to us and bring the specifications 
and drawings for a piece of artillery, but they could not tell us why the 
British theory of the use of artillery was by the British preferred to that of 
of the French. They could not picture to us a barrage of heavy howitzers 
as compared to a barrage of 75-millimeter guns. They could not picture 
to us the association of aircraft, balloons and mobile aircraft, with artillery 
uses. They could tell us about it, but even while they told us the story 
grew old. 

The one thing they told us from the very beginning to the end was that 
this war, of all others, was not a static thing; that our adversary was a 
versatile and agile adversary; that every day he revamped and changed his 
weapons of attack and his methods of defense; that the stories they were 
telling us were true when they left Engiand and France, but an entirely 
different thing was probably taking place there now, and they told us of 
large supplies of weapons of one kind and another which they had developed 
in France and England, and which even before they got them in sufficient 
quantity manufactured to take them from the industrial plants to the front 
were superseded by new ideas and had to be thrown into the scrapheap. 

They said to us: This is a moving picture; it is something that nobody 
can paint and give you an idea of. It is not a static thing. 

Therefore, it became necessary for us to have eyes there in instant and 
immediate communication with us, and we sent over to France General 
Pershing, and we sent with him not merely a division of troops—to that 
I shall refer in a moment—but we sent with him perhaps I can say safely 
the major part of the trained, expert personnel of the army. You kaow 
the size of the official corps of the regular army in this country when the war 
broke out. It was a pitiful handful of trained men, and yet it was necessary 
to divide them up and send over to France officers of the highest quality 
so that they would be at the front and see in the workshops and in the 
factories and in the war offices and in the armies, where consultations would 
take place immediately back of the front, so that they could see the thing 
with their own eyes and send us back the details by cable every day of the 

character of this war. 

General Pershing’s staff of experts and officers over there runs into the 
thousands, and they are busy every minute, and every day that the sun 
rises I get cablegrams from General] Pershing from ten to sixteen and twenty 
pages long, filled with measurements and formulas and changes of a milli- 
meter in size, great, long specifications of changes in details of things which 
were agreed upon last week and changed this week, and need to be changed 
again next week, so that what we are doing at this end is attempting by 
using the eyes of the army there to keep up to what they want us to do. 

Already you will find in your further examination into some of the bureau 
work of the Department, some'of the divisions, when they come down— 
you will find that schedules which were agreed upon—weapons which were 
selected and we had started to manufacture—have been so far discarded that 
people have forgotten the names of them almost, and new things have been 
substitued in their place. 

So that if one gets the idea that this is the sort of war we used to have or 
if he gets the idea that this is a static thing, it is an entirely erroneous idea, 
and when you remember that we had to divide this little handful of officers 
that we had and send so large a part of them to France, and then think of 
those who remained at home you will realize, I am sure, that those who 
remained here had the double duty, insufficient for either aspect of it, in 
numbers—and they still have this double duty—they had to go forward 
with manufacturers, work out industry and industrial relations; they had 
to see about supplies of raw materials and manufacture finished product, 
and make from day to day alterations and changes that had to be made, 
and they had to be ingenious with suggestions, to see whether they could 
devise on this side something which had not been thought of over there. 

They had been hospitable to suggestions which came from the other side; 
they had to confer with the foreign officers who were here, who were con- 
stantly changed so that men fresh from the front could be here to advise 
with us, and, in addition to that, every one of them had to be a university 
professor, going out of the life of the community and selecting men who had 
mercantile experience and knowledge and training, but not military me- 
chanical experience and knowledge and training, and adding to his original 
equipment the scientific training, that finishing touch which made him 
equipped for use as a military scientist. 





As a consequence, this little group which stayed here has built the great 
special departments of the army. The Ordnance Department, starting, 
I think, with 93 or 96 officers, has now, as I recall the figures, something like 
3,000 officers. They have had to be trained; they have had to be specialized, 
and that has had to go on contemporaneously with this tremenodus re- 
sponse to the changing conditions on the other side in the meantime. When 
we started in this war, I think it was commonly thought throughout the 
country that our contribution at the outset might be well financial and in- 
dustrial. The industries of this country were largely devoted at that 
time—the appropriate industries and many converted industries were 
largely devoted—to the manufacture of war materials for our allies. 

As I suggested this morning, when we went into that market we found it 
largely occupied, so that our problem was not going to a shoe factory and 
saying, ‘‘Make shoes for us,” but it was going to a factory which never 
made shoes, because all the shoe factories were busy making shoes for people 
from whom we could not take them, and saying, ‘“‘Learn how to make 
shoes in order that you may make them for us.”’ 

Now, of course, that is not true of shoes, but it is true of machine guns, 
it is true of other arms, it is true of ammunition, it is true of forging ca- 
pacity, which was the greatest defect in the country, and all of this time 
we had not merely not to disturb the program of allied manufacture in 
this country, but we had not to cut off the supplies of raw material to our 
allies, and we had not to disturb the industry of this country to such an 
extent that products upon which they depended for the success of their 
military operations would be interfered with, both agricultural and com- 
mercial and industrial products. 

At the outset the idea was that we would be a financial and industrial 
assistance to our allies during the year 1918, and I think I probably can 
read from the ‘‘Metropolitan Magazine” for August a suggestion which 
will show what the current expectation of the country was. The editor 
of the ‘“‘Metropolitan Magazine’ was protesting against what he believed 
to be the intention of the Government at that time. 

Senator Weeks—lIs that the one in which Mr. Roosevelt is associate 
editor? 

Secretary Baker—He is a contributing editor to this magazine. This 

came out in August 1917, and this editorial says: 

“Since it is our war, we want to put everything into it so as to finish it 
in the shortest possible time, so that the world may be restored. To our 
mind the whole plan of the War Department has been flavored with a 
desire to hold off until the Allies finish the war for us.’’ 

You see, the editor was dealing with what he supposed to be the intention 
of the War Department at that time, that we were holding off so far as 
actual military operations were concerned, and letting the Allies do the 
fighting. 

What he says we should have done, and I ask your particular attention 
to it, is this: 

“‘We should have strained every energy to have gotten from 50,000 to 
100,000 men to France this vear.’’ 

That is, the year 1917. I tell no secret, but it is perfectly wellk nown to 
everybody in this group that we have far exceeded what in August 1917 
Was regarded as a program so ideal that the editor of this magaine refers 
to it as a thing which we ought to have strained every nerve in a vain 
but hopeless effort to accomplish. 

The Chairman—You had more than that there then, did you not? 

Secretary Baker—In 1917? 

The Chairman—Yes, in August 1917. 

Secretary Baker—No, Senator. In August 1917 we had more than the 
minimum. No, not more than the minimum, not in August, not in 
August 1917. 

And then the editor goes on: ; 

‘‘And by next year, 1918, we could have had 500,000 men to send over, 
or any part of 500,000 men which we could ship.” 

Now, instead of having 50,000 or 100,000 men in France in 1917, we 
have many more than that in France, and, instead of having a half a million 
men whom we couid ship to France if we could find any way to do it in 
1918, we will have more than one-half million men in France early in 1918, 
and we have available to be shipped to France if the transportation facili- 
ties are available to us—and the prospect is not unpromising—we will have 
one and one-half million who in 1918 can be shipped to France. 

Senator Weeks—Do you know who wrote that editorial? 

Secretary Baker—I think it is attributed to Mr. Wiggin, the editor-in- 
chief of that magazine. 

The Chairman—Why have you not felt it proper to let the public into 
your confidence with reference to those things that you are telling now? 

Secretary Baker—Senator, I confess I have hesitated and I still hesitate. 
I have here a statement from Field Marshal von Hindenburg, in which he 
is quoted as saying in a German newspaper in contemptuous fashion of us 
that we have advertised our preparations for this war in an unworthy 
manner. 

The Chairman—Do you think for a moment, Secretary Baker, that there 
has been any time within the last year that the German Secret Service has 
not been fully advised as to everything we have done? 

Secretary Baker—Yes, Senator, I know. If I may rely upon the confi- 
dential information which we get from confidential sources, the German 
Government is still mystified as to the number of men we have in France, 
or have had there at any time. . 

I have no further point to make in the matter of the number of troops 
there than to show, as I was showing when I read that extract, that our 
original intention was to make our military effort in 1918; and in August of 
1917 a zealous advocate of immediate military activity laid down as the 
maximum obtainable program a thing which has since been multifold 
exceeded. 

Why did we decide to send some troops to France in 1917? It is no se- 
cret. When Marshal Joffre came to this country from France, when the 
British Mission came from France, they told us of a situation which we had 
not up to that time fully appreciated. There had been in France recently 
conducted before that an unsuccessful major offensive. ‘The French people 
had suffered, oh, suffered in a way that not only our language is not adapted 
to describe, but our imagination cannot conceive. The war is in their coun- 
try. This wolf has not only been at their door, but he has been gnawing 
for two years and a half at their vitals, and when this unsuccessful offensive 
in France had gone on there was a spirit not of surrender, but of fate, about 
the French people, and this mighty military engine which they had seen 
prepared to overcome them for forty years was at them, and their attitude 
was that no matter whether every Frenchman died in his tracks, as they were 
willing to do, or not, it was an irresistible thing, and so they said to us: 

“Frankly, it will cheer us; it will cheer our people, if you send over some of 
your troops.” 

We did send some troops. At that place we had a choice. We could 
have sent over, as Great Britain, our regular army, and in a very short 
preparation have put it into action and suffered exactly what Great Britain 
suffered with her ‘‘contemptible little army” as it was called by their adver- 
saries. Our army would have given as good an account of itself as the Brit- 


sh Army did. but it would have been destroyed like the British Army. 
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and there would have been no nucleus on which to build this new army 
that was to come over a little later, and it was deemed wiser to send over & 
regular division, but not to seid over our whole regular army at that time. 

Then what happened was that that regular division went over and the 
people of France kissed the hems of their garments as they marched up 
the streets of Paris; the old veterans, wounded in this war, legless or 
armless, stumping along on crutches, perhaps as they went up the streets 
of Paris with their arms around the necks of the American soldiers. Nota 
single man in that division was unaccompanied by a veteran. America 
had gone to France, and the French people rose with a sense of gratitude 
and hopefulness that had never been in them before. 

Of course they welcomed the British, but their need was not so great 
when the British went. Of course they welcomed the British, but there 
were ties between them and us which there had not been between them 
and the British, and so when our troops went there was an instant and 
spontaneous rise in the morale of the French, but an equally instant and 
spontaneous insistence that these soldiers who came from America should 
continue to come in an unbroken stream. 

And so we made the election. We decided not to send the regular army 
as a whole, but to send regular divisions and National Guard divisions 
selected according to the state of their preparation, and keep them back here 
some part of our trained force in order that it might innoculate with its 
spirit and its training these raw levies which we were training. One after 
another these divisions have gone over until in France there is a fighting 
army, an army trained in the essentials and in the beginnings of military 
discipline and practice and trained, seasoned fighters in this kind of a war 
on the actual battlefields where it is taking place. 

Early in this war, when Joffre was here and when Balfour was here, they 
said to us: “‘It may take you some time to get over to us a great fighting 
army, but you are a great industrial country. Our man power is fully 
engaged in our industries and in our military enterprises. Send over 
artisans, specia] engineering regiments, and troops of a technical character. 
and although it was not contemplated at the outset and only a phrase in 
the emergency military legislation shows that the thing was thought of as 
@ possibility, yet in a very short time we had organized engineering regi- 
ments of railroad men and sent them over there and were rebuilding 
behind the lines of the British and French the railroads which were being 
carried forward with their advance, reconstructing their broken engines 
and cars, and building new railroads, back of both the French and British 
lines. Those regiments were of such quality that at the Cambrai assault, 
carried on by General Byng, when the Germans made their counter-attack. 
our engineer regiments threw down their picks and shovels and carried 
their rifles into the battle and distinguished themselves by gallant action in 
the war itself. 

* * * * a * * 

We began to see that we were going to be over there in large force, and 
the question that then had to be answered was how will we maintain an 
army in France? Special studies had to be made of that problem, and this 
is what they showed. 

They showed that the railroads and the facilities of France during this 
war had been kept in an excellent condition—far better than was supposed 
possible under the conditions. And yet, they showed that those railroads 
were used to the maximum to take care of the needs of the French and the 
British themselves, and that when our army became a great army it would 
be necessary for us to build back of our own line an independent line of 
communication. 

In other words, France was a white sheet of paper so far as we were 
concerned, and on that we had not only to write an army, but we had to 
write the means of maintaining that army. From the first time when a 
careful and scientific study of the opportunities of France to help us was 
made—from that hour until this we have been building in France facilities, 
instruments, agencies, just as many as we have here in the United States, 
and more—many of them of the same character. For instance, the French 
had naturally reserved the best ports in France for their own supply. 
The Channel ports have been reserved for the British. When we came 
in it was necessary for us to have independent ports of entry in order that 
there might not be confusion and a mixture of our supplies going through 
these ports of disembarkation with those of other nations. 

We were given several ports. As you perhaps recall, the ports of France 
are tidal ports—ports with deep water and tidal basins at high tides, with 
insufficient water for landing at the docks when the tide is out. 

As a consequence, the construction of docks and wharves for tidal basins 
in ports of that kind is very much more difficult than where you have a 
deep-sea harbor, and all you need to do is to erect a pile wharf. We have 
had to build docks, we have had to fabricate in this country and send over 
dock-handling machinery; we have had to send from this country even the 
Piles to build the docks. We have had to have cranes manufactured in 
this country and sent over to be erected on those docks. We have had to 
erect over there warehouses at the ports of disembarkation in order that 
these vast accumulations of stores and supplies which go over can be prop- 
erly housed and cared for, until they can be distributed into the interior. 

We have had to take over and are in process of rebuilding and amplifying 
a railroad 600 miles long, in order to carry our products from our ports of dis- 
embarkation to our general bases of operation. And all of that, gentlemen, 
has to be done, not only studied out, as a necessary thing to do, but when so 
studied out and reported here, the manufacture of those things has to be car- 
ried out in this country, and the things shipped over there—nails, cross-ties, 
spikes, fishplates, engines, cars, buildings. We have had to build ordnance 
depots and repair shops and great magazines of supply in the interior. 

All of that problem has been carrying forward step by step the plans for a 
single ordnance repair shop, which I saw some time ago. It covered acres 
and acres of ground, designed over here, the iron work fabricated over here, 
dis-assembled, and put in ships and carried abraod to be reassembled over 
there. 

We have had to build barracks over there for our soldiers, and in the mean- 
time to billet them around in the French villages. Building barracks over 
there and building them here is a very different thing, gentlemen. 

When we summoned the lumber industry of this country to produce the 
lumber to build our own cantonments it came in a great and steady stream 
from all over the country; but when we talk about building barracks in 
France it means this: It means to organize, as we have organized, regi- 
ments of foresters, and sending them over into the forests of France which 
they have assigned to us for our use, cutting down the trees, setting up saw- 
miils, making the lumber of various sizes, transporting it to the places where 
it is to be used, and then finally using it. 

We have had to go back to the planting of the corn in France, in order that 
we might some time make a harvest. Our operations began in the forests 
of France, not in the lumber yards, as they did in this country. . .- - 

This war had a more or less set character until the Russian situation 
changed, as it has changed. In the last few months, when we had gotten 
more or less used to the situation created by the uncertainty as to Russia 
there came the great Italian defeat, which calledfor even greater changes, 
in our plans in many ways. 

So ches what might have been a perfectly acceptable plan as to major 
operations prior to the change in the Russian situation, or prior to the 
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change in the Italian situation, had to be restudied instan 
reason, among others, there is now organized, 
pursuant to the suggestion of Mr. 

or the Supreme War Council, and the United States is represented on 
by the Chief of Staff of the American Army, and the majof international 
arrangements in regard to the military are working out there, while General 
Pershing and his staff of experts are working out these other questions. 

That is a picture of what has been going on over there, gentlemen. 

On this side much of that has had to be done, and, in addition to it, all 
the things we have done; and I ask you to remember among the achieve- 
ments on this side is the building of this army, not of 50,000 or 100,000 or 
500,000, but of substantially 1,500,000 men. 

And now, let me be frank with you, and let your judgment be frank with 
me about this. Has any army in history ever, since the beginning of time, 
been so raised and cared for as this army has? Can the picture be dupli « 
cated? We have raised this army, taking the regular army and the 
National Guard, raising it to war strength and supplementing it 
operation of a draft, and there are Senators in to 
with grief when we proposed that that form of raising the soldiers be 
—they shook their heads and said: ‘‘Mr. Secretary, it can’t be done. 


in our mode of practice ever been accepted so splendidly as the operation 
of the selective service system? 


We have got those young men in camp, and they are surrounded from the 
day they ieft home until the day they come back to it, if in God’s provi- 
dence they can come back, with more agencies for their protection and 


comfort and health and happiness, physical, spiritual and mental, than 
any army that ever went out on a field. 


The fact that Secretary Baker and Senator Chamberlain, 
who is Chairman of the Senate Military Committee, lunched 
together at the Capitol on Jan. 30 is taken as an indication 
of efforts to secure a better understanding on the points at 
issue. The committee’s bill for a War Cabinet, Senator 
Chamberlain said after the luncheon, was the principal sub- 
ject discussed. It was urged by the Chairman as absolutely 
essential to successful co-ordination of America’s war efforts. 
Although agreeing that co-ordination is necessary, Secretary 
Baker, it is said, takes the position that co-ordination is 
being accomplished by reorganization already made and 
being planned further- Senator Chamberlain is quoted as 
saying: 

The chief difference between us was that I believe affirmative legislative 
action is necessary and Mr. Baker does not. I asked him to think it over 
and suggest any changes he might desire. The committee is not wedded 


to any particular plan, but we believe some legislation to establish central- 
ized authority with legal control is necessary. 


Senator Chamberlain assured Secretary Baker that the 
only purpose of the committee was to help and not hinder 
the Administration. 








NO INDUSTRIAL TIE-UPS IN GREAT BRITAIN 
AND FRANCE. 


How England and France in the midst of the war have 
been able to avoid industrial tie-ups such as now exist in the 
United States is explained by the National Thrift Bond 
Corporation of New York in a statement issued last week, 
which we quote below: 


In the light of present day happenings Americans can well ask how is it 
that thus early in the war we have been jerked up to a standstill while our 
Allies carry on month after month with apparent success. 

The answer, we believe, is found in the fact that from the beginning the 
program both in England and France has been “production, more produc- 
tion, and still more production.”’ ° 

While we have been holding academic discussions about essential and 
non-essential industries, our two allies have been putting at least 50% 
more effort into the job and converting everything into national strength. 

France, for example, is at this time turning out large quantities of fine 
perfumes and cosmetics and is exchanging them with other countries for 
food and war stuffs. That, however, is only one phase of the matter. One 
of our French correspondents sends us the following somewhat surprising 
figures: 





Ave. Ju July Au. J an 

1914. 1915. 1916. 1914. 1915. 1916. 
Foodstuffs __..-.- 44 78 88/| Metals (ordinary). 32 84 1s 
Chemicals ..-..-- 43 78 96 | Metals (fine)..._. 15 43 4 

Rubber, paper,&c. 34 64 76| Building, &c_.._. 22 38 49 
Books & printing. 36 49 54| Pottery, &c_._._. 18 39 48 
. ee 29 71 76| Warehouse and 

Clothing, &c_..-- 32 70 79|_ transportation . 49 83 96 
DAME omisibutniies 39 72 84| Various commer’l. 51 65 70 
WEG ccdces cakeu 20 51 67 | General percentage 33 70 87 


263% increase in number employed in industry. 

A casual study of this table will indicate that the French people in most 
important particulars are producing more materials to-day than in the first 
year of the war. In other words, France, with a large percentage of her 
man-power mobilized, is putting nearly everyone else to work, and by some 
magic means is persuading them to work harder and longer than hereto- 
fore. 

Our English advices bring the same story. In the British Isles there are 
twice as many persons actively employed at present as in peace times. 

As in France, this has been accomplished througli wholesale employment, 
the Government where necessary, providing elaborate training schools for 
the preparation of those untrained. 

As tar back as the spring of 1916, women were going into industrial work 
five or six times as rapidly as in normal years, and at that time about five 
and a half million women were in industrial employment. It is believed 
that at present the figures are at least half a million larger. 

It is known that munitions have absorbed nearly one million female work- 
ers, who in some branches of this industry are in actual majority. For in- 
stance, 80% of the persons employed for shell, fuse and grenade work are 
women. In light shell manufacture only 6% of men are employed; in pic- 


ric acid plants half the workers are women, and in T. N. T. plants over 
ro" 


four-fifths are female workers. 
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England is producing about as much coal as usual, and is moving it, as 
fs indicated by the fact that she is able to send bunker coal to the United 
States in order to move her ships now tied up in our harbors for lack of 
fuel. 
England has been able to induce her workers to stay on the job and al- 
though a special war Act provides life sentence for all who incite strikes or 
interfere with production, there has been no need for enforcing the Act. 
The unions have waived the custom of the closed shop and have allowed any 
and all to work. 

The hours of labor are less, the pay higher than ever. The whole atti- 
tude of England to-day is WORK. 


NO LIST OF NON-ESSENTIAL FARM PRODUCTS TO 
BE ISSUED BY DIRECTOR-GENERAL OF RAILROADS. 


Information to the effect that the Director-General of 
Railroads had neither promulgated nor contemplated the 
issuance of a list of non-essential fatm products which would 
be denied transportation facilities was given out by Mr. 
MeAdoo on Jan. 22, following a conference of representa- 
tives of the United States Department of Agriculture at the 
office of the Director-General. Request was made that the 
Department of Agriculture disseminate this information as 
widely as possible to the farmers of the country. The 
Director-General believes that under the plan now being 
formulated it will be possible to provide adequate transpor- 
tation for farm products this year. Farmers should place 
orders for cars when needed with local freight agents, as 
has always been the practice. 














RAILROADS REQUIRED TO DROP LEGISLATIVE 
AGENTS AND OBSERVE REGULATIONS 


REGARDING PASSES. 

Under General Order No. 6, issued by Director-General of 
Railroads McAdoo under date of Jan. 28, railroads are 
called upon to dispense with the services of legislative and 
political agents and all attorneys not engaged in the per- 
formance of necessary legal work, and to observe strictly 
the law governing free passes. The order, it was stated, 
will cut off large and well paid staffs maintained by many 
companies and will eliminate from payrolls hundreds of 
lawyers throughout the country who draw annual retainer 
fees. If it is complied with to the letter, as the Director- 
General’s office intends to see that it is, it is added, thousands 
of free passes now held by State, county and municipal 
officials and others will be cancelled. We give the order 
herewith: 

Jan. 28 1918. 
General Order No. 6, to Officers and Directors of Railroad Companies: 

During the period of possession, operation, and Government control of 
railroads it is necessary that officers, directors and agents of railroad com- 
panies be very careful in the handling of moneys and in the dealing with 
transportation matters. Without attemptigg at this time to give general 
directions, there are a few matters igvolving the expenditure of moneys 
for purposes having no direct relation to transportation, which should 
receive immediate attention, as well as the issuance of free transportation. 

It is therefore ordered that the carriers’ operating revenues shall not be 
expended: . 

1. For the payment of agents or other persons who are employed in any 
way to affect legislation. 

2. For the employment of attorneys who are not actually engaged in 
the performance of necessary legal work for the company. 

3. For the payment of the expenses of persons or agencies constituting 
associations of carriers unless such association is approved in advance by 
the Director-General. 

4. For any political purpose or to directly or indirectly influence the 
election of any person or an election affecting any public measure. 

No passes or free transportation shal] be issued by any carrier under 
Federal contro! or any official of such carrier unless the issuance of such 
free transportation is expressly authorized by the Act of Congress, entitled 
“An Act to regulate Commerce, approved Feb. 4 1887, and amendments 
thereto; and any such passes or free transportation heretofore issued not 
in conformity with said Act must be recalled. 

This order applies to all carriers under Federal control, whether inter- 
State or intra-State. W.G.McADOO, 

Director-General of Railroads. 


PROVISIONS OF RE-DRAFTED BILL PROVIDING FOR 
FEDERAL CONTROL OF RAILROADS. 

In printing last week the rewritten text of the Adminis- 
tration railroad bill designed to carry out President Wilson’s 
recommendations for Governmental control of the railroads 
during the war, we gave the provisions of the redrafted bill 
as nearly complete as it was possible to give it from the 
newspaper accounts. Since then we find that from Sections 
4 to 14, inclusive, the official copy of the newly written bill 
differs materially from that published by us, and we print 
anew these sections as they appear in the bill presented to the 
House Committee on Inter-State Commerce on Jan. 24. 


Sec. 4. That the just compensation that may be determined as herein- 
before povided by agreement or that may be adjudicated by the Court of 
Claims, shall be increased by an amount reckoned at a reasonable rate per 
centum to be fixed by the President upon the cost of any additions and im- 
provements, less retirements, to the property of such carrier made by such 
carrier with the approval or by order of the President while such property 
is under Federal control. 

Sec. 5. That no carrier while under Federal control shall, without the 
prior approval of the President, declare or pay any dividend in excess of its 











regular rate of dividends during the three years ending June thirtieth, 
nineteen hundred and seventeen: Provided, however, That such carriers 
as have paid no regular dividends or no dividends during said period may, 
with the prior approval of the President, pay dividends at such rate as the 
President may determine. “ 

Sec. $6. That the sum of $500,000,000 is hereby appropriated, out of the 
Public Treasury, from any funds not otherwise appropriated, which, to- 
gether with any funds available from any operating income of said carriers, 
may be used by the President as a revolving fund for the purpose of pay- 
ing the expenses of the Federal control, and so far as necessary the amount 
of just compensation, and to provide terminals, improvements, engines, 
rolling stock, and other necessary equipment, such terminals, improvements, 
and equipment to be used and accounted for as the President may direct 
and to be disposed of as Congress may hereafter by law provide. 

The President may also on or in connection with the property of any car- 
rier, make or order any carrier to make any additions and improvements 
necessary or desirable for war purposes or in the public interest. He may 
from said revolving fund advance to such carrier all or any part of the ex- 
pense of such additions and improvements so ordered and constructed by 
such carrier or by the President, such advances to be charged against such 
carrier and to bear interest at such rate and be payable on such terms as 
may be determined by the President, to the end that the United States 
may be fully reimbursed for any sums so advanced. 

Any loss claimed to accrue to any carrier by reason of any such additions 
or improvements so ordered and constructed may be determined by agree- 
ment between the President and such carrier; failing such agreement the 
amount of such loss shall be ascertained as provided in Section 3 hereof. 

From said revolving fund the President may expend such an amount as 
he may deem necessary or desirable for the purchase, construction, or utiliz- 
ation of operation of canals, boats, barges, tugs and other transportation 
facilities on the inland, canal and coastwise waterways, and may in the 
acquisition, operation and use of such facilities create or employ such 
agencies and enter into such contracts and agreements as he shall deem in 
the public interest. 

Sec. 7. That for the purpose of providing funds requisite for maturing 
obligations, or for other legal and proper expenditures, or for reorganizing 
railroads in receivership, carriers may, during the period of Federal control, 
issue such bonds, notes, equipment trust certificates, stock and other forms 
of securities, secured or unsecured by mortgage, as the President may ap- 
prove as consistent with the public interest. The President may purchase 
for the United States all or any part of such securities, at prices not exceed- 
ing par, and may sell such securities whenever in his judgment it is desira- 
ble at prices not less than the cost thereof; any sums available from the 
revolving fund provided in Section 6 may be used for such purchases. 

Sec. 8. That the President may execute any of the powers herein and 
heretofore granted him with relation to Federal control through such agen- 
cies as he may determine, and may fix the reasonable compensation for 
the performance of services in connection therewith, and may utilize 
the personnel and facilities of the Inter-State Commerce Commission and 
call upon members of such Commission, or any of its employees, or em- 
ployees of any department of the Government for such services as he may 
deem. expedient. No such Federal official or employee shall receive any 
additional compensation for such services. 

Sec. 9. That the President may prescribe a reasonable system and sched- 
ule of compensation for the disability or death resulting from an injury 
occurring or that may have occurred at any time after the beginning of 
such Federal control and sustained in the course of his employment by a 
person employed, either directly by the United States, or indirectly through 
such carrier, in connection with such Federal control and operation; and 
may likewise prescribe the means and method for the administration of such 
system and the determination and adjustment of any claim for such com- 
pensation and the payment thereof as well as the expenses of the adminis- 
tration thereof, out of the operating revenues derived from the Federal 
operation of the carrier, or out of any reserve fund or funds created there- 
from. The President may, from time to time, revise and modify such sys- 
tem, schedule, means and method. He may, in his discretion, transfer the 
administration thereof to the United States Employees’ Compensation 
Commission. The rights and remedies so provided shall exclude all other 
rights and remedies of the person injured, his personal representatives, 
dependents, or next of kin, either at common law or by statute, whether 
Federal or State, against either the carrier or the United States, on account 
of such injury or on account of the disability or death resulting therefrom. 

The President may further prescribe that a reserve fund or funds shall be 
created to be charged to operating expenses for the commuted value of any 
or all claims for compensation allowed or accrued during such Federal con- 
trol. 

Sec. 10. That nothing herein contained shall be construed as modifying 
or restricting the powers heretofore conferred upon the President to take 
possession and assume control of any or all systems of transportation; 
and the President, in addition to the powers conferred by this Act, shall 
have and is hereby given such other and further powers necessary or appro- 
priate to give effect to the powers herein and heretofore conferred. The 
provisions of this Act shall also apply to any carriers to which Federal con- 
trol may be hereafter extended. 

Sec. 11. That carriers while under Federal control shall, in so far as is 
not inconsistent therewith, or with the provisions of this Act, or any other 
Act applicable to such Federal control, or with any order of the President, 
be subject to all laws and liabilities as common carriers, whether arising 
under statutes or at common law; and suits may be brought by and against 
such carriers and judgments rendered as now provided by law. But no 
process, mesne or final, shall be levied against any property under such 
Federal control. ‘The President shall prescribe the means and methods 
for the payment out of the operating revenue derived from such Federal 
control of any judgments and the enforcement of any decrees or orders that 
may be rendered against the carrier arising out of any acts or omissions 
in the course of such Federal operation and control. 

Sec. 12. That every person or corporation, whether carrier or shipper, 
or any receiver, trustee, lessee, agent or person acting for or employed by 
a carrier or shipper, or other person, who shall knowingly violate or fail to 
observe any of the provisions of this Act, or shall knowingly interfere with 
or impede the possession, use, operation, or control of any railroad property, 
railroad, or transportation system hitherto or hereafter taken over by the 
President, or shall violate any of the provisions of any order or regulation 
made in pursuance of this Act, or of any other Act concerning such posses- 
sion, use, operation or control, shall be guilty of a misdemeanor, and shall, 
upon conviction, be punished by a fine of not more than $5,000, or, if a 
person, by imprisonment for not more than two years, or both. Each in- 
dependent transaction constituting a violation of, or a failure to observe, 
any of the provisions of this Act, or any order entered in pursuance hereof, 
shall constitute a separate offense. For the taking or conversion to his own 
use or the embezzlement of money or property derived from or used in con- 
nection with the possession, use, or operation of said railroads or transpor- 
tation systems, the criminal statutes of the United States, as well as the 
criminal statutes of the various States where applicable, shall apply to all 
officers, agents, and employees engaged in said railroad and transportation 
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service, while the same is under Federal control, to the same extent as to 
persons employed in the regular service of the United States. Prosecutions 
for violations of this Act or of any order entered hereunder shall be in the 
district courts of the United States, under the direction of the Attorney- 











Sec. 13. That all pending cases in the courts of the United States affect- 
ing railroads or other transportation systems brought under the Act to 
regulate commerce, approved February 4 1887, as amended, and supple- 
mented, including the commodities clause, so called, or under the Act to 
protect trade and commerce against unlawful restraints and monopolies, 
approved July 2 1890, and amendments thereto, shall proceed to final judg- 
ment as soon as may be, as if the United States had not assumed control of 
transportation systems; but in any such case, the court having jurisdiction 
may upon the application of the United States stay execution of final 
judgment until the further action of Congress in respect or control of 
transportation systems by the United States. 

Sec. 14. That the Federal control of transportation systems herein and 
heretofor provided for shall continue for and during the period of the war 
and until Congress shall thereafter order otherwise. But this Act is ex- 
pressly declared to be emergency legislation enacted to meet conditions grow- 
ing out of war; and nothing herein is to be construed as expressing or preju- 
dicing the future policy of the Federal Government concerning the owner- 
ship, control or regulation of carriers or the method or basis of the c=nital- 
ization thereof. 








CONGRESSIONAL DELIBERATIONS ON ADMINISTRA- 
TION RAILROAD BILL. 

Hearings on the Administration Railroad Bill before the 
House Committee on Inter-State Commerce were concluded 
on Jan. 29. The committee yesterday went into executive 
session to consider the bill, the debate, it is stated, having 
concerned the amendment limiting Government control to 
one year after the war. The Senate Committee on Inter- 
State Commerce by a vote of 7 to 6 on Jan. 29 adopted an 
amendment limiting Government control of the railroads to 
one year after the end of the war. Some of the members 
of the committee who were opposed to the amendment were 
said to have stated that they would endeavor to have the 
committee rescind its action, and in the event of failure of 
their efforts would submit minotity reports. On Jan. 31 
the Senate committee decided to refer the bill to a sub-com- 
mittee to work out the differences. The sub-committee 
named included Senator Robinson of Arkansas and Senator 
Townsend of Michigan. Besides the question as to the dura- 
tion of control, another point of difference was as to whether 
the power to determine rates lodged with the Director-Gen- 
eral should be subject to more specific limitation. On 
Jan. 30 before the bill was turned over to the sub-committee 
the full committee tentatively voted 7 to 6 to retain the rate- 
making power in the hands of the Inter-State Commerce 
Commission, instead of as the bill proposes, turning the rate- 
fixing power over to the Director-General. It is stated 
that an attempt is to be made to bring about a compromise 
whereby a time limit will be fixed on Government control, 
but compensation powers shall be placed in the hands of 
the President. 








RULING OF NEBRASKA RAILWAY COMMISSION ON 
GRAIN MOVEMENT. 
The Nebraska Railway Commission is reported to have 
ruled that of all movement of grain 80% must be of corn of 
20% moisture or higher. 








FINDINGS OF COMMISSION INQUIRING INTO 
EFFECT OF EIGHT HOUR RAILROAD LAW. 


The report of the Commission appointed in 1916 under 

the Adamson eight hour law to make a study of the effect 
of the eight hour standard work day upon wages and hours 
established for railroad employees under the Act was pre- 
sented to the President and to Congress on Jan. 23. The 
report is signed by George W. Goethals, Chairman of the 
Commission, and the two other members, Edgar E. Clark, 
of the Inter-State Commerce Commission, and George 
Rublee, formerly of the Federal Trade Commission. M. O. 
Lorenz served as Secretary to the Commission. In its 
report the eight hour commission says: 
Wit will require further study to make anything like a final showing. 
' Nevertheless, we believe that certain truths regarding the operation of the 
eight hour law are now apparent and the presentation of such facts as have 
been collected will be of some service. 

We find that the railroads in actual practice have applied the eight hour 
day as a basis for reckoning compensation of the following employees: 
Enginemen, firemen, conductors, assistant conductors, baggagemen, 
brakemen and flagmen in road and yard service and generally hostlers. 
The average was 308,373, which is 17.37% of the total number of railway 
employees. 2 y : 

The figures, the report said, apply to railroads having an 
annual operating expense of $1,000,000 or more. Among 
thefmatters taken up by the Commission are the increase 
in ‘cost_to the railroads, the increases in wages in each occu- 
pation’and class of service, the increase in wages as affecting 
the individual employees, the amount of overtime pay- 
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ments and additional allowances, typical wages by occupa- 
tions in relation to services performed, and the average 
hours of service. Treating of conditions found on 104.355 
miles of road, of which 20.093 were in the Eastern district, 
24.502 in the Southern and 59.760 in the Western, the 
report states that upon this trackage the eight hour law in- 
creased the costs, based on 1916 estimates, as follows: 
service, $2,532;097; freight service, $31,668,998; yard service, 


Passenger 
$27 ,333 437; total for the United States, $61,534,532. This does not in- 
clude increases paid to hostlers, which would amount to about $1,875,000 





additional, if all roads paid hostlers on the eight hour basis, the increase 
for this occupation being generally nearly 25% for January 1917. 

In pointing out that the law does not limit the actual 
duration of work to 8 hours a day, the report says: 

Although the distinction is elsewhere noted in this report, it is well to 
emphasize the fact that while the law requires eight hours to be the measure 
or standard of a day's work for the purpose of reckoning compensation 
for services of train employees, it does not limit the actual working time to 
eight hours. Overtime does not begin at the expiration of eight hours if 
the run is more than 100 miles, and is made at the rate of 1234 miles per 
hour or bette . For runs of 100 miles, the actual eight hour day, as 
dinarily understood, is the same as the speed basis of 124 miles per hour. 
Very generally in the freight service this average speed is not attained. 
The engine and train crews average considerably more than eight hours 
per day or less than 124 miles per hour. In the discussion preceding the 
enactment of the law it was contended for the railroads that they could not 
to any large extent, eliminate this overtime by increasing the average 
speed of trains to the 124 mile per hour basis without exorbitant cost. 

As a result of the law, even with pro rata overtime there have been 
numerous instances of changes in the operation of trains in road service 
shortening the time of runs; but generally speaking, no marked change 
in operation or in road service is observable. This is not true of yard ser- 
vice, in which an actual eight hour day has been generally introduced. To 
what extent it would be practicable ultimately to limit the hours of road 
train employees to eight hours per day it is impossible to say. 

Taking the 1916 schedule as the basis, the law caused an 
increased expenditure of $985,803, or 24.59% in January 
1917 by railroads having expense of $1,000,000 or more an- 
nually. The report adds: 

To what extent this change will be permanent we do not know, but a re- 
duction in hours means to the men that they do not get the wage increase 
indicated above, and in some cases it means considerable decrease, as 
where men formerly worked twelve hours they now work eight hours for the 
former ten hours’ pay. ‘To the carriers the reduction in hours does not 
necessarily mean the escape from all of the increased cost shown in January. 


It was stated that various plans for overcoming the extra 
expense of the eight hour day in road service had been studied 
and that the only practical solution was to let the roads ay 
the overtime. This was considered the cheapest way of 
meeting the law. It was concluded that “the roads cannot 
speed up all of their freight trains to 124% miles per hour, 
including delays by any universal method.” According 
to the report, except in short turn-around and suburban 
service, the passenger service is but little affected by the 
law. In road freight service the increase in wages averages 
about 15%, and about 25% in yard service. Where, how- 
ever, there has been an actual reduction in hours, the total 
pay of the individual worker is not necessarily increased by 
the eight hour law, and his pay may actually be less than 
it was in the year 1916 before the law became effective. 
A detailed study of the payrolls, says the report, indicates 
that 12.6% of the employees in the classes named received 
no increase in pay in January 1917, under the eight hour 
law; 30.2% received less than $10 per month increase; 22.7% 
received from $10 to $20 a month increase, and 34.5% re- 
ceived $20 or more per month increase. These figures are 
subject to modification to the extent that hours of work 
have subsequently been reduced. Concerning the hours 
of labor, the report says that in the Eastern district in slow 
freight service the actual time during which engineers are on 
duty is from 12 to 13 hours per run. In the Southern and 
Western districts the corresponding figures are considerably 
smaller. In local freight service men work from 11 to 12 
hours per run in all districts. Among the subjects which 
receive special treatment are the following: The speed and 
delays of freight trains; railway wage schedules and agree- 
ments; employment conditions in road and yard service; 
and the practicability of an actual eight hour day in railroad 
train service. 








RESULTS OF CURTAILMENT OF PASSENGER SERVICE 
ON PENNSYLVANIA RAILROAD. 


The Pennsylvania Railroad has issued the following state- 
ment relative to what has been accomplished through the 


reduction in passenger train service on Jan. 5: 
Jan. 24 1918. 
Reports which have been received from all divisions of the Pennsylvania 
Railroad Lines East of Pittsburgh and Erie, show that as a result of the 
reductions in passenger train service, made effective on Jan. 6 1918, when 
104 week-day and 51 Sunday trains were taken off, the following economies 
in motive power and man-power have been achieved: 


Locomotives saved per day..........-.... 29 
Locomotive crews saved per day......... 55 
Train crews saved per day.........-..-- 47 


Train miles saved per year.............. 2,708,212 
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The locomotives which have been saved are being used in part to replace 

others in the passenger service which are urgently in need of repairs, and 
part for moving the lighter forms of freight. 
The and train crews saved have been assigned to new duties in 
with the seniority rules of the railroad. In most cases the 
iy affected remain in the passenger service, but the junior men 
in the us grades of employment, on each division, have been trans- 
ferred to other duties, either in the freight train service or elsewhere in the 
passenger train service. 

Thirty-five lines of parlor 


it 


and sleeping cars were discontinued in the 








MORATORIUM AGAIN PROPOSED IN NEW YORK 
LEGISLATURE. -: 

Assemblyman Wm. C. Amos of New York writes us as 
follows concerning the bill introduced by him in the Legis- 
lature on Jan. 16, and referred to in these columns on Jan. 19, 
providing for a moratorium to protect not only residents of 
the State who are in the Federal and State service, but all 


New Yorkers affected by circumstances caused by the war: 
I am confident that there will be a moratory law passed at this session 
of the Legislature. Before introducing this bill I interviewed a large 
number of persons in ail stages of life and in different vocations, and I have 
also interviewed many others since I introduced the bill. So far I have 
found only one objector. In considering this bill, we should keep in mind 
that it is highly probable that a moratory law will be passed at this session 
of the Legislature, therefore, it becomes, not a question of whether a 
I am opposed to 
one, rigid, sweeping and all inclusive. You wil] note that the bill I have 
introduced is peremptory, mandatory and immediate in its application to 
soldiers, sailors and their dependents. It stays pending actions and for- 
bids the institution of actions against such individuals during the period 
of the war. In this respect it is rigid, but here its rigidity ceases. Its 
application to all others is based on the facts of the individual cases, before 
a court of jurisdiction located, in probably 90% of cases, in the community 
in which all the parties interested are known. 

- The full text of the bill referred to follows: 


AN ACT f 
To provide for a moratorium on certain classes of property, in favor o 
_soldiers, sailors and marines in the active service of the United States, 
and their dependents, and in favor of other persons under certain 
circumstances, during the period of the war. 
The People of the State of New York, represented in Senate and Assembly, do 
enact as follows: 

Section 1. The execution or enforcement of any judgment, order or 
decree of any kind, and of any levy, right of entry or foreclosure, lien, 
power of sale, forfeiture or default which may hereafter be entered or ren- 
dered, or which may exist or arise during the continuance of the present 
war between the United States and the German Empire and its allies, is 
hereby suspended against any soldier, sailor or marine or other person now 
in or who may hereafter enter the military or naval service of the United 
States, or their dependents, while such persons are engaged in such service 
and for a period of six months after the termination of such service. 

Sec. 2. The execution or enforcement of any judgment, order or decree, 
or of any right or power, mentioned and described in Section 1 of this Act, 
may be suspended against any property or stayed upon application to the 
court in which such action is pending by or on behalf of any person, except 
those mentioned in Section 1 of this Act, against whom or against whose 
legal or equitable interest in any property, real or personal, the same may 
be executed or enforced, provided the court in which such application is 
made shall find that such person so liable or interested is unable by reason 
of circumstances directly attributable to such war, to make such payment 
or satisfaction as may be necessary in order to satisfy, release or discharge 
such judgment, order or decree or other power or right as aforesaid. 

Sec. 3. Any suspension or stay granted under the terms of Section 2 
of this Act may be for such period of time as the court granting the same 
shall deem proper, but in no event for a period longer than the duration 
of the presert war and six months thereafter, and shal] be upon such con- 
ditions, as to the giving of bond or other security or undertaking, or as to 
the making of any deposit or as to any other matters or things, which the 
court may deem proper to impose as conditions of such suspension or 
stay. 

Sec. 4. The court in which any suspension or stay may be granted, as 
provided in Section 2 of this Act, shail have the power, in its discretion, 
to rescind such suspension or stay at any time that such court deems that 
the interests of justice will be thereby subserved, such rescission to be upon 
such conditions, to date from the expiration of such time and be preceded 
by such notice, or by service upon such person interested, or his attorney 
or representative, or by publication, as the court may deem proper; and 
thereafter such judgment, order or decree, or such power or right as afore- 
said, may be executed or enforced as if the same had not been suspended 
or stayed, subject, however, to any reasonable conditions which the court 
may impose in relation to such rescission and which such court deems to be 
in the interests of substantial justice between the parties interested. 

Sec. 5. Upon the termination of the period of any suspension or stay 
granted under the terms of Sections 2, 3 and 4 of this Act, such suspension 
or stay, if not continued or renewed, shall cease, and thereafter such judg- 
ment, order or decree or such other power or right as aforesaid, may be 
executed or enforced as if the same had not been suspended or stayed, 
subject, however, to any reasonable conditions which the court may im- 
Pose or which such court deems to be in the interests of substantial justice 
between the parties interested. 

Sec. 6. No judgment, order or decree, and no right or power as afore- 
said, shall be suspended or stayed under the terms of this Act, except as 
to any person or persons entitled to the benefit of this Act, unless the 
court deems that the same is necessary for the proper protection of the in- 
terests of any such person or persons entitled to the benefit of this Act. 

Sec. 7. Any person who, after this Act takes effect, begins an action 
or proceeding or makes a motion for the execution or enforcement of any 
judgment, order or decree, or of any right or power, as described in Section 
1 of this Act, shall include in the complaint or moving papers, an affidavit 
signed and sworn to by him, to the effect that the person or persons against 
whom proceedings are directed, is not at that time engaged in the mi'li- 
tary or naval service of the United States nor left such such service nor 
died within the six months preceding the beginning of such action or pro- 
ceeding and that such person has no dependents. 

Sec. 8. Whenever it shall be brought to the attention of any court of 
record or not of record that an attempt is being made to deprive any per- 
son mentioned in Section 1 of this Act of any protection or right mentioned 
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therein, it shall be the duty of such court or the judge thereof, to issue what 
ever order, within the jurisdiction of the court, as may be necessary to 
prevent any such person, or other dependent, from being thus deprived 
of such protection or right. 

Sec. 9. This Act shall not apply to any judgment, order or decree, or 
to any right or power as aforesaid, for: 

(a). The recovery of taxes, assessments or other public dues, duties, 
imposts or charges of any and every kind; 
(6). The recovery of wages or salary; 
(c). Moneys due in any trust or fiduciary capacity. 
Sec. 10. This Act shall take effect immediately. 








NEW YORK STATE INCOME TAX—CORPORATIONS 
HELD NOT EXEMPT FROM SCHOOL TAXES. 

Below we publish in full the opinion given on Dec. 20 by 
Attorney-General Merton E. Lewis of New York, and referred 
to in these columns on Dec. 22, holding that manufacturing 
and mercantile corporations are not exempted from school 
taxes upon their personal property by the payment of the 
3% annual franchise tax on net incomes, which the Legis- 
lature substituted at the last session for a personal property 
tax against such corporations. We published the full 
text of the Corporation Income Tax Law in our issue of 
July 14 last: 


Chapter 726 of the Laws of 1917 added a new Article numbered 9-a, to 
the Tax Law for the purpose of assessing and taxing manyfacturing and 
mercantile corporations for the privilege of exercising their franchises and 
doing business within the State of New York. The tax is based on the net 
income of such corporations and is to be collected at the rate prescribed in 
the Act. Section 219-h directs the Comptroller to pay two-thirds of all 
interest and penalties provided by the Act into the State treasury; the 
balance to be paid over quarterly to the treasurers of the several counties 
of the State to be distributed by such treasurers to the cities, towns and 
villages within the counties, as provided by the Act, but no mention is 
made of a school district, and no provision is made for the apportioning 
of any of such taxes to any school district. 

It is provided by Section 219-j of such Act that after the same takes 
effect, ‘‘manufacturing and mercantile corporations shall not be assessed 
on any personal property’’ nor upon its capital stock, as provided by Sec- 
tion 12 of the Tax Law, nor be required to pay a franchise tax under Sec- 
tion 182 of the Tax Law, and closes with this sentence: ‘But if any manu- 
facturing or mercantile corporation shall pay taxes on personal property or 
capital stock assessed in any tax district in the year 1917, such corporation 
shall be entitled to credit for the amount of such taxes so paid on its account 
for taxes first dssessed against it under this article by the Tax Commis- 
sion, not exceeding, however, the amount of such first assessment.”’ 

It would seem that if the Legislature intended that such exemption 
should apply to taxes payable under the provisions of Sections 410-413, 
or Article 33-a of the Education Law, it would have mentioned such pro- 
visions as well as Sections 12 and 182 of the Tax Law, inasmuch as such 
provisions of the Education Law are left intact, and without change as to 
the right of the schoo! districts to assess and tax the personal property of 
such corporations within their districts. I think it more reasonabie, more 
consistent and more in harmony with the general scheme of the legislation 
to hold that the Legislature intended that the school district should not 
be included within the exemption provided in Section 219-j. No reference 
is made in Section 219-j to such districts and no part of the taxes provided 
by the Act are to be paid to them. This seems significant, particularly 
as the provisions in the Education Law for taxing such corporations for 
their personal property within each district are preserved to the respective 
districts. 

If it should be held that the personal property of such corporations is 
exempt, under Section 219-j, from the payment of school taxes, then it 
follows that the above mentioned sections of the Education Law, which 
clearly give the right to trustees of school districts to tax all such corpora- 
tions for their personal estate, for school purposes are repealed by implica- 
tion so far as such provisions apply to the taxation of personal property of 
such corporations for school purposes. Repeals by implication are not 
favored by the courts. : 

‘“‘When both the latter and former statute can stand together, both will 
stand unless the former is expressly repealed or the legislative intent to 
repeal is very manifest.”’ 

People ex rel. Kingsland vs. Palmer, 52 N. Y. 83. 

Hawkins vs. Mayor, 64 N. Y. 18. 

Watson vs. City of Kingston, 114 N. Y. 94. 

Certainly the provisions of the Education Law hereinbefore referred to 
were not named in the Act, and there is no manifest purpose disclosed of an 
intention on the part of the Legislature that they should be repealed by 
implication. The indications are to the contrary. The failure to refer to 
the school law, the failure to send any of the taxes collected under the Act 
to the school districts, and the fact that the provisions of the school law 
remain intact so far as the taxation of the personal property of such cor- 
porations within the several districts is concerned, all indicate that the 
Legislature intended to reserve the right to the school districts to assess 
and tax such corporations for their personal property for school purposes. 

There can be no logical reason advanced why such corporations should 
be exempted from paying school taxes upon their personal property as 
well as upon their real estate. The Legislature formulated and passed the 
bill, taxing their personal property for State, city, village and town pur- 
poses, and directed how such municipalities, but made no mention of school 
taxes, and then left upon the statute this broad and sweeping power in the “ 
hands of school district officers: 

“2. The trustees shall] also apportion the district taxes, upon all persons 
residing in the district, and upon all corporations liable to taxation therein, 
for the personal estate owned by them and liable to taxation.” 

There is no repugnancy in the two acts if each is given the force which 
under the well understood rules of construction are applicable. The Edu- 
cation Law applies to the taxation of the personal property of such corpora- 
tions for school districts purposes, and Article 9-a applies to the taxation 
of the same class of property for State, city and village purposes. 

To hold that this large volume of personal property, scattered all over 
the State, is exempt from the payment of al] school taxes would be contrary 
to the long established policy of the State. Exemptions of such character 
are not favored or allowed unless the statute is specific or the intent of the 
Legislature is clear and unmistakable. This principle is so well established 
that the citation of authorities is unnecessary. The leading sentence of 
Section 219-j is sufficiently plain and explicit, standing alone, to exempt 
such corporations from the payment of school and all other taxes except the 
franchise taxes mentioned in the Article, but it must be considered in con- 
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nection with the purposes of the Act; the application of the taxes raised 
under it; the silence of the Act as to school taxes; the undisturbed con- 
dition of the Education Law, and the severe blow that is dealt to the school 
districts if such corporations are exempted from the payment of all school 
taxes upon their personal property. 

It has been stated that the school districts were not considered by those 
who collaborated in drafting the bill. If this were the case, it only adds 
another reason for holding that the exemption specified in Section 219-j 
does not apply to taxes imposed upon the personal property of al! corpora- 
tions for local school purposes as provided by Sections 410-413 of the 
Education Law. Certainly if such taxes were not thought cf or considered 
in the drafting of the bill, or the passage of the same by the Legislature, it 
cannot be claimed that there was any intent to exempt such corporations 
from the payment of local school taxes. It would be contrary to all the 
rules of construction to hold that such a large amount of personal property 
is exempted from taxation through inadvertence and without any intent 
on the part of the Legislature to allow such exemption. It cannot be pos- 
sible that the courts would hold that such an amount of personal property 
should be exempted from taxation for local school purposes by the enact- 
ment of a law which was only intended to apply to taxes for State, city, vil- 
lage and town purposes and in the drafting of which, such school taxes we 
not considered. If it were not intended to exempt such corporations from 
the payment of local school taxes, and it could not have been intended 
unless it was considered, it cannot be claimed that they became exempted 
through inadvertance and by implication. Such a construction would 
be an absurdity. It was held in Commonwealth vs. Kimball, 24 Pick. 
370, that “where any particular construction would lead to an absurd 
consequence, it will be presumed that some exception or qualification was 
intended by the Legislature to avoid such conclusion.” 

“A reasonable construction should be adopted in all cases where there is 
doubt or uncertainty in regard to the intention of the Legislature."”” People 
ex rel. Wood vs. Lacombe, 99 N. Y. 49, and numerous other cases. 

It seems to me very clear that the spirit, intent and purpose of Article 
9-a was to formulate a method which would impose a tax upon personal 
property of certain corporations for State, city, town and village purposes, 
and that it did not intend to impair the right of school districts to continue 
to tax such personal property for local school purposes. If there is doubt 
as to the intention of the Legislature, then it should be resolved against the 
claims for exemption rather than to adopt a construction which would 
work a repeal of an important Act by implication and exempt a large class 
of personal property from taxation for local school purposes. 

It has been stated that if the bounds of a school district are coterminous 
with those of a village or city that such school districts would not be harmed 
by the adoption of a construction that such corporations are exempt from 
local taxes upon their personal property, but this does does not appear to 
me to be sound reasoning. It is true that in such districts the amount 
payable under the statute would be turned over to the city, town or village 
authorities, and such municipalities could probably apply to it whatever 
purposes it might desire and could devote the whole, or such portion of it 
as the authorities should direct to school purposes, but even in those dis- 
tricts the school authorities would be at the mercy or caprice of the city, 
village or town authorities and might or might not receive direct benefits 
from such taxes. Such districts would be deprived of all right to levy 
taxes against a certain class of property which has heretofore been a prolific 
source of revenue for many districts. It is fair to assume that if the Legis- 
lature had intended that such corporation should not pay any taxes upon 
its personal property except that ptrovided in Article 9-a, it would have 
included the schoo! districts in the division thereof and increased the amount 
which should be paid under the Act to make up the loss which the districts 
sustained by being deprived of the right to tax locally for school purposes, 
the personal property of such corporations as such property had always 
been taxed. ‘ 

The tax specified in the article is at the rate of 3% upon the net income. 
If a corporation has no net income, and is exempt from local school taxes, 
it will have no taxes to pay upon its personal property, despite the fact that 
it may lave large value in such property within a school district. Instances 
have already arisen where just such conditions exist. I am also informed 
that there are districts in the State where such corporstions have been 
paying upon their personal property within such districts, about 20% of 
all the local school taxes. Can it be possible that the Legislature intended 
that such school districts should be deprived of all right of taxing such 
volumes of personal property and not be entitled to share in the taxes raised 
through the process provided in Articles 9-a? 

Taxation for general purposes and taxation for local school purposes are 
two distinct systems of taxation. They are both general] statutes, applica- 
ble to two separate and distinct purposes. The State, county, town and 
highway taxes are raised under one general warrant and the local school 
taxes are raised under a separate and distinct warrant and the assessment 
and collection of such school taxes are provided for under separate and dis- 
tinct provisions of law. While the general exemptions provided for in 
Section 4 of the Tax Law apply to the school system as well as to general tax- 
tion, it must be borne in mind that the class of property under consideration 
exempted from taxation under either system prior to the enactment of 
Chapter 726, and is not exempted from school taxes by any direct provision 
of such Act, and that such prpoerty is taxed by such Article for all other 
purposes and that it is apparent that the Legislature never intended to 
exempt such property from school taxes. 

It was apprehended, however, that personal property in many portions 
of the State would have been assessed in 1917 prior to the time the statute 
took effect, and so the statute makes provision that franchise taxes due 
before Jan. 15 1917, and taxes on personal property assessed before the 
Act of 1917 took effect, should be paid as theretofore. The statute then 
proceeds: 

“But if any manufacturing or mercantile corporation shall pay taxes on 
personal property or capital stock assessed in any taz district in the year 
1917, such corporation shall be entitled to credit for the amount of such 
taxes so paid on its account for taxes first assessed against it under this 
article by the Tax Commission, not exceeding, however, the amount of 
such first assessment.”’ 

The result accomplished would seem to be this: A tax on personal 
property assessed in 1917 must be paid. But personal property of what 
nature? The statute declares it shall be a tax on personal property “‘ass- 
sessed in any ‘az district.’ Now a school district is not a tax district, for 
it is excluded from the definition of a tax district as that definition appears 
in Section 2 of the Tax Law which governs the use of the word ‘‘tax district’”’ 
throughout the entire Tax Law. 

“Sec. 2, subd. 4. “Tax district’ as used in this chapter, means unless 
otherwise herein provided,a city or town of this State.” 

I think that the extent of the credit given outlines the extent of the ex- 
emption given. An exemption is given from the payment of taxes on per- 
sonal property except where the assessment is in the year 1917. A credit 


is given for the payment of such taxes in a (az disirict. Therefore the ex- 
emption from personal property taxation must be an exemption in a tax 
district only which leaves the personal property of such a manufacturing 
or mercantile corporation still subject to taxation in a school district. 











This interpretation accords with Section 219-h which directs the State 
Comptroller to turn back to county treasurers one-third of the amounts 
collected in the county to be apportioned and distributed by the county 
treasurer to the different cities. 

“Sec. 219-h. subd. 6. As to any county not wholly included within a 
city the county treasurer shall within ten days after the receipt thereof 
pay to the chief fiscal officer of a village or to the supervisor of a town the 
portion of money received by him from the State Comptroller to which 
such city, village or town is entitled, which shall be credited by such officer 
to general city, village or town purposes.” 

Not sharing in the distribution of 3% tax paid by manufacturing and 
mercantile corporations, it would seem that for that very reason the au- 
thority of the school district to collect taxes on personal property of these 
corporations within the district was continued,. 

The only way we can possibly construe the statute so that manufacturing 
and mercantile corporations in school districts shall be exempt from the pay- 
ment of taxes on their personal property for school purposes, would be 
to read ‘‘tax district’’ occurring in Section 219-j as meaning ‘‘taxing dis- 
trict,’’ which entirely disregards the definition of ‘‘tax district’ as found 
in Section 2 of the Tax Law. 

I am therefore of the opinion that there is but one logical, reasonable 
construction to be placed upon the exemption provided in Section 219-j, 
and that is, that it was never intended or considered applicable to school 
districts and does not exempt personal property of such corporations from 
taxation for local school purposes, and that such manufacturing and mer- 
cantile corporations will remain liable to taxation upon their property 
within the several school districts, for local school purposes. 

Dated Dec. 18 1917. 


MERTON E. LEWIS, Attorney-General. 
To Hon. John H. Finley, Commissioner of Education, Albany,N. Y. 


ACQUISITION OF U. 8. CITIZENSHIP BY VIRGIN 
ISLAND RESIDENTS. 


Advices concerning the celebration on Jan. 17 by the 
residents of the Virgin Islands, formerly the Danish West 
Indies of their acquisition of United States citizenship 
were contained in a dispatch received by Secretary of the 
Navy Daniels from Rear Admiral James H. Oliver, Governor. 


of the Islands. In his dispatch, Rear Admiral Oliver said: 

This, the day when the large majority of residents of the Virgin Islands 
of the United States acquire American citizenship in accordance with the 
terms of the convention is being universally celebrated by all classes of our 
new citizens with appropriate ceremony. Professional, business, and 
laboring men and women, and in particular the little children, have ab- 
sorbed a true spirit of affection and love for our country and its symbol, 
our flag. 

I have just returned from a gathering of people, men, women, and 
children, assembled together to salute the flag at morning colors, to pass 
in parade, and to testify publicly to the patriotic spirit which animates 
them. The celebrations, including sports in good American fashion, are 
entirely self-originated by our new citizens, the Government being rep- 
resented only as honored guests. 

I understand the people have expressed their sentiment to the President. 
I send you this message only as a sincere testimonial to the splendid 
patriotic demonstration it has been my pleasure to witness this day in the 
Virgin Islands of the United States, for the honor of American citizenship 
is fully appreciated and correlative duties willingly assumed. 


U. 8. SUPREME COURT UPHOLDS CONVICTION OF 
EMMA GOLDMAN AND BERKMAN 
UNDER SELECTIVE DRAFT LAW. 


The conviction of Emma Goldman and Alexander Berk- 
man, found guilty in New York last July on charges of con- 
spiring to prevent the carrying out of the Selective Draft 
Law, was upheld by the United States Supreme Court on 
Jan. 14. As made known in these columns Jan. 12, page 
147, the constitutionality of the law was upheld by the 
United States Supreme Court on Jan. 7. In that decision 
the Court did not touch upon the issues raised in the pending 
cases and which involved charges of conspiracy to obstruct 
the carrying out of the Act. Berkman and Miss Goldman 
were found guilty of conspiring to induce persons of military 
age not to register for selective draft, the indictment against 
them having been based on articles signed by them inthe 
publications known as “Mother Earth’ and the “Blast.” 
They were given the maximum penalty of two years’ im- 
prisonment and $10,000 fine each by Federal Judge Julius 
M. Mayer. In sustaining the convictions in these two 
cases on Jan. 14 the United States Supreme Court also af- 
firmed at the same time the conviction of Louis Kramer 
and Morris Becker, on charges of conspiracy to prevent 
persons of draft ages from registering in New York. Kramer 
was sentenced to two years’ imprisonment and $10,000 
fine, and Becker to twenty months’ imprisonment. The 
Supreme Court likewise sustained on Jan. 14 the Ohio 
decrees, sentencing Charles E. Ruthenberg, Alfred Wagen- 
knecht and Charles Baker to one year imprisonment for 
violating the draft law. Ruthenberg and the other Ohio 
men were, it is stated, convicted on charges of conspiring 
to prevent Alphons J. Schue from registering under the se- 
lective service act. In order that sentences imposed by 
lower courts in the draft conviction cases and upheld by 
the Supreme Court might be carried out without delay, that 
tribunal on Jan. 21, according to the daily papers, ordered 
mandates returned at once in all the cases except those of 
Berkman and Emma Goldman, Feb. 21 being the date 
fixed as for the issuance of the latter. On Jan. 24 the Su- 
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preme Court was asked to grant a new hearing in the cases 


of Berkman and Miss Goldman. The Court, however, on 
Jan. 28 declined to grant a rehearing and ordered the man- 
date issued at once. 








U. 8. SUPREME COURT DECIDES PORTO RICO IS NOT 
A TERRITORY. 

Porto Rican decrees holding that island to be an organized 
incorporated territory of the United States, with the Fed- 
eral Constitution in full force there, were reversed by the 
U. 8. Supreme Court on Jan. 21. 

The lower courts, it is said, held that the passage of the 
Jones Act by Congress in 1917 and which was signed by the 
President on March 2, granting American citizenship to 
Porto Ricans, was the final act incorporating that insular 
possession in the United States as an organized Territory. 
Representatives of the island government contended that, 
despite the grant of American citizenship, the 1917 Act 
purposely avoided stipulating that the whole of the Federal 
Constitution was applicable there. 

The proceedings, it is stated, resulted from the release 
of Carlos Tapia and Jose Muratti, charged with murder, 
the lower court holding that under the Constitution they 
could not be held for trial except under indictments. 








PROHIBITION IN THE DOMINION—ALL CANADA 
TO BE “DRY.” 

Complete prohibition will prevail throughout the Do- 
minion of Canada, beginning May 1 next, now that the 
Province of Quebec, being the last to declare itself, has 
voted to go “dry” on that date. Such action, it is said, 
was decided upon at a caucus of the local government on 


Jan. 22. 


NORTH DAKOTA LEGISLATURE RATIFIES NATIONAL 
PROHIBITION AMENDMENT. 

On Jan. 25 the State Senate of North Dakota, with only 
two dissenting votes, concurred in the House resolution 
ratifying the national prohibition amendment. North 
Dakota is the fourth State to ratify the amendment, the 
States of Mississippi, Virginia and Kentucky having pre- 
viously done so. 














NEW YORK CITY WOMEN TO VOTE AT SPECIAL 
ELECTIONS. 


Women will be given their first opportunity to vote at a 
spécial election ordered by Governor Whitman on January 
23, to be held March 5, to fill four New York City vacan- 
cies in Congress caused by the resignations of John J. Fitz- 
gerald and Daniel J. Griffin of the Seventh and Eighth dis- 
tricts, Brooklyn, respectively, of Murray Hulbert of the 
Twenty-first district, Manhattan, and Henry Bruckner of 
the Twenty-second district, The Bronx. 

As the result of an opinion handed down on Jan. 23 by 
Attorney-General Lewis the elections will be on the lines of 
the new districts created by the Congressional reapportion- 
ment enacted by the 1917 Legislature. The Legislature, 
it is sald, will rush through the necessary legislation in order 
to provide for the registration of the women before March 
5. Such legislation the Governor has said will be approved 
by him immediately. 








A REDUCTION IN TAXES SOUGHT BY MAYOR 
HYLAN. 


A committee representing all boroughs of New York City 
was appointed by Mayor Hylan on Jan. 30 to co-operate 
with the Tax Commissioner in revising the basis of taxa- 
tion, and also to consider the situation regarding mortgage 
loans. The committee is to be called the Mayor’s Committee 
on Taxation and Investigation of Mortgage Loans. Nathan 
Hirsch was made Chairman and other Manhattan members 
are William R. Hearst, William B. May, Jacob Ruppert, 
Jr., and Bryan L. Kennelly. The Brooklyn representatives 
are Charles Partridge and Sig Cederstrom, while The Bronx 
is represented by William C. Bergen, Queens by George J. 
Ryan, and Richmond by Walter 8S. E. Hall. 

An investigation is to be made by the Committee of in- 
stitutions and individual money lenders who, Mayor Hylan 
- believes, are unduly oppressing the smali owner of real 

estate by calling mortgages, obtaining excessive rates in 
case of renewal, and in general “using their power to reduce 
in value the most valued asset that the City of New York 
has.” 





FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 
Foreign holdings of the common shares of the United 
States Steel Corporation showed a slight increase for the 
quarter ending Dec. 31 1917, the total now held being 484,190 
shares, which compares with 477,109 shares held at the end 
of the third quarter of the year. There has also been a 
trifling increase in the foreign holdings of the preferred 
shares, the amount to Dec. 31 1917 being 140,077 shares, 
contrasted with 140,038 on Sept. 30 1917. Compared with 
the period before the war, however, the shrinkage in the 
foreign holdings has been very great; in the case of the com- 
mon stock, while the foreign holdings now are only 484,190 
shares, on March 31 1914 they aggregated as much as 1,285,- 
636 shares. The foreign holdings of the preferred at 140,077 
shares Dec. 31 compare with 312,311 on Marech 31 1914. 
Below we furnish a detailed statement of the foreign 
holdings at various dates during the past four years: 


FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION. 
om Dec. 31 Dec. 31 Mar. 31 

















Dec. 31 2 Dec. 31 

Common Stock— 1917. 7. 1916. 1915. 1914. 1914. 
DEOR 4 wiscindikn cumin 23 23 15 5 2 1 
ERE I niw-cie rob wieetaiee 2 wna 150 340 290 
Argentina _.....-- 43 34 34 23 8 9 
Australia........-. 30 29 23 38 3 23 
Bolsa ey -- 9605 2.69% 2.69% 2.633 3.909 1.530 

__, PERRET J J d 

DOMES. cacccewe 97 95 95 95 46 40 
pe ES 7 7 7 7 18 17 
British India___..- 38 33 24 24 17 15 
CRG 5 ci adie 41,639 36,064 31,662 38,011 54,259 43.290 
Central America... Et GE 78 235 382 

EE no a: sechinieemingiee 30 24 18 11 8 7 
8 RRR ES Sem 79 73 10 13 13 9 
England.........- 173,074 176.307 192,250 355,088 710,621 801,497 
OE. ictsinwine caus +05) 982 328 650,193 64,537 68 ,.269 
Germany . --.-.-.- 612 628 628 1,178 2,664 2,151 
Gibraltar _.......- APRS Ree I ERE SOE POET 100 100 
Holland _.--_----- 229,185 229,195 234.365 238,617 342,645 357,293 
NS EES) 1 914 1,730 2,991 2,491 
sealy FRET ee 281 277 279 280 | 158 

1 ET SOE RAE eprera A ae gee ia Rae 

SR iin accite seca arial 75 75 75 75 75 75 
ID go ccinkabinceanah 154 154 140 250 300 25 
Norway ...-.-.-.- 20 20 20 20 70 60 

UN. minsinktpinaideanapdcw didnt i+: igataiie 1 a: pueuaeta -eeaieiill 
PORE cswcccens Gireimn +. eeelek): : sleanal = - aan 190 190 
BN ick ice win ghicame de clini: <iidines)." geebaeias "> mecca 10 10 
Scotiand .....-..- 75 740 482 3,435 4,208 3,708 
SOE ccodadadnee 300 510 510 800 1,225 1,325 
Sweden _....----- 64 64 13 1 36 
Switzerland __._--- 1,442 1,447 1,512 1,267 1,470 535 

ae sccnades (ons (situs eeu 16 16 16 
UPGRGRe cn cencene 10 De: Swe > ee?) cae \ ane 
. | eas 30 35 45 315 623 593 
West Indies_._...- 3,690 2.990 1,952 1,568 1,872 1,800 

NE i es 484,190 481,342 502,632 696.631 1,193,064 1,285,636 

Preferred Stock— 

i a hie les aatiiaien 9 9 44 55 58 37 
SR Ne ee 105 105 105 75 75 75 
Argentina ........ 19 24 24 18 11 17 
Australia_......... 379 370 379 403 484 484 
Austria-Hungary -- 683 3,683 683 3,483 2,086 316 
PCE, Spe Te De outa 120 120 pape VE jiginiains 
DOG . acetone 331 339 339 341 697 689 
Bermuda........< 53 25 25 25 21 4 
| eee 84 82 16 31 22 
British India_-_.-_~- 352 35 354 119 81 80 
Canada .........- 36,201 34,891 35,876 36,453 34,673 35,548 
Central America... ....- <...- 33 237 146 149 
itl ciseeatiin 23 23 23 24 12 3 
TE a 50 50 50 57 42 43 
Colombia. ....--.-- 30 30 30 Se :. ieasaiangs tee 
Denmark._.....-- 178 140 140 140 40 » 40 
I i cmnens chide’ 3 << cieedaaiee Vs gacdacae 40 140 140 
Ensland GEER 39.779 39.604 50,429 147.453 174.906 181,045 
| SAS 5,763 26,327 863 32,524 36.749 35,643 
REA RO 862 935 935 1,330 3,252 3,541 
RE 65 38 38 38 38 38 
ON’ Rae 25,274 25,274 25,384 26.494 29,000 28,860 
I csien cade tviehirin ts 450 525 826 3,929 4,119 3,954 
DO iis i oid yee 2,028 2,023 2,185 2,148 1,678 1,718 
pS RI 61 61 61 61 81 81 
Luxemburg--.-.-.--- 15 15 15 Ie eadap cents <°.-- sodhanadeal 
oi imensinoen 405 405 405 405 405 405 
RE SEI 6 16 16 16 235 269 
ED isaidtatcmme atic. aati  \ ebaceouaer | ap aai 7 7 
Se ees 26 29 31 27 27 17 
OE ER 6 6 6 6 5 5 
POPE 2... none Relea eccdeuie aes ek” ele 120 120 
I ies neces ininie 7 7 7 33 43 40 
Scotland ......-.- 252 367 734 12,256 13,747 13,253 
CED ie eeionawe 220 220 220 220 220 220 
a 880 750 710 421 432 622 
Sweden .........- 1,136 1,136 1,136 1,130 1,137 1,137 
Switzerland__....- 2,848 2,923 3,043 2,695 2,617 2,556 
i ie erties 100 100 100 100 100 100 
+ PS IRE ae 24 29 45 788 1,068 532 
West Indies_...._- 1,259 1,188 1,952 863 874 501 
OD curchuachau 140,077 142,226 156,412 274.588 309.457 312,311 
COMMON. PREFERRED. 

Date— Shares. PerCent. Date— Shares. PerCent. 
Mar. 31 1914.---- 1,285, 25.29|Mar. 31 1914_-..-.- 312,311 8.67 
June 30 1914...-- 1,274,247 25.07\June 30 1914----- 312,832 8.68 
Dec. 31 1914..... 1,193,064 23.47|Dec. 31 1914--.-.-- 309,457 8.59 
Mar. 31 1915_.---. 1,130,209 22.23|Mar. 31 1915-_---- 308,005 8.55 
June 30 1915.-.-- 957,587 18.84/Jume 30 1915_---- 303,070 8.41 
Sept. 30 1915.-.--. 826, 16.27 |Sept. 30 1915.---- 297.691 8.26 
Dec. 31 1915... 896 634 13-79 Dec. $} Dineen 274.588 7.62 
Mar. 31 1916...-.- 469 12.48|)Mar. 31 1916-_--- 262,091 7.27 
Sept. 30 1916....- 537,809 10.58/Sept. 30 1916-__--- 171,096 4.75 
Dec. 31 1916-.-.-- 502,632 9.89|Dec. 31 1916._--- 156.412 4.34 
Mar. 31 1917-.--.- 338 9.72|\Mar. 31 1917----- 153 -2of $2} 
dune 39 10H; $283 Bg igume 38 18it----- Hanae 88 
Dec. 31 1917.-.--.- 484,190 SBipe Se BOE a caks 140,077 3.88 











PARCEL POST CONVENTION BETWEEN U. 8. 
AND CHILE I8 TERMINATED. 
Announcement of the termination of the Parcel Post 
Convention between the United States and Chile is made 


as follows by the Post Office Department: 
Notice is hereby given that the Parcel Post Convention between the 
United States and Chile is terminated by mutual agreement between the 
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two postal administrations concerned in accordance with the provision 
contained in Article XIV. of the Parcel Post Convention in force between 
pa States and Chile, said termination to become effective Dec. 

The list of countries, between which and the United States parcel post 
service is in operation, as published on page 131 of the Postal Guide for 
July 1917, is modified so as to omit Chile therefrom. 

Parcels mailed in Chile before Dec. 25 1917, which are received at post 
offices of address in this country after Dec. 25, should be delivered to ad- 
dresses subject to the usual formalities. Parcels for Chile mailed in the 
United States subsequen. to Dec. 25 and prior to the receipt by postmasters 
of this notice will be allowed to go forward to destination. 

Postmasters will please cause due notice of the foregoing to be taken, 
and the widest possible publicity to be given thereto. 

OTTO PRAEGER, 
Second Assistant, Postmaster General. 








THE GERMAN CHANCELLOR'S REPLY TO PRESIDENT 
WILSON AND LLOYD GEORGE. 


The long-delayed peace speech of Count von Hertling, the 
Imperial German Chancellor, delivered before the Main 
Committee of the Reichstag on Jan. 24 and summarized 
briefly in these columns last week, has continued to be the 
subject of world-wide discussion, not only because of its 
direct and categorical reply to the peace terms enunciated 
by President Wilson and Lloyd George in their recent ad- 
dresses, but also because of the pronounced difference in the 
spirit pervading von Hertling’s speech and that of Count 
Czernin, the Austrian Foreign Minister, delivered at Vienna 
the same day. Whereas Count Czernin’s address is con- 
sidered to have been decidedly conciliatory in tone, espe- 
cially in its references to America and Russia, Chancellor 
von Hertling, treating of President Wilson’s fourteen peace 
principles, was distinctly hostile to a majority of them. 
The President’s expression of views. he said, “‘contained cer- 
tain acceptable principles,” but “concretely, the outiine 
are unsatisfactory ,’’ and he demanded that “‘enemy leaders” 
set forth new proposals. 

As noted in our summary on page 319 of last week’s issue 
the German Chancellor declared in substance: 


That there could be no talk of giving back Alsace-Lorraine to France; 

That Germany did not desire forcible annexation of Belgium; 

That adjustment of colonial claims chiefly interested England; 

That the evacuation of Russian territory was a question for Russia and 
the Central Powers to decide; 

That on the questions of open covenants of peace, freedom of the seas, re- 
moval of economic restrictions and reduction of armaments, ‘‘agreement is 
obtainable without difficulty ,’’ Britain’s surrender of strongly fortified naval 
bases, however, being “‘highly important’’; 

That Germany refers to Austria-Hungary the questions fo adjustment 
of Italy’s frontiers and autonomous development of the Austro-Hungarian 
peoples and the future of the Balkan States; 

That Turkey must answer for herself the Allied terms as far as they refer 
to her, but may count on Germany’s “‘energetic support’’: 

That the Central Powers must settle the question of an independent 
Poland; 

That discussion of the question of a league of nations must await the es- 
tablishment of a durable peacé. 

_ In concluding his speech he warned the Entente that the German Army 
officers and men were still imbued with ‘‘the joy of battle.”’ 


The following is the German Chancellor’s address in full, 
as published in the daily press: 


Our negotiations with the Ukrainian representatives are in a more favor- 
able position. Here, too, difficulities have yet to be overcome, but the 
prospects are favorable. We hope shortly to reach conclusion with Ukraine 
which will be in the interests of both parties and will be economically ad- 
vantageous. 

One result, gentlemen, might be recorded, as you all know. The Rus- 
sians last month proposed to issue an invitation to all the belligerents to 
participate in the negotiations. Russia submitted certain proposals of a 
very genera! character. At that time we accepted the proposal to invite 
the belligerents to take part in the negotiations, on the condition, however, 
that the invitation should have a definite period for its acceptance. 

At 10 o’clock on the evening of Jan. 4 the period expired. No answer 
had come, and as a result we were no longer under obligations and had a 
free hand for separate peace negotiations with Russia. Neither were we 
longer bound, of course, by the general peace proposals submitted to us by 
the Russian delegation. 

Instead of the reply which was expected, but which was not forthcoming, 
two declarations were made by enemy statesmen—-Premier Lloyd George’s 
speech and President Wilson's speech. I willingly admit that Lloyd George 
altered his tone. He no longer indulges in abuse, and appears desirous of 
again demonstrating his ability as a negotiator, which I had formerly 
doubted. I cannot go so far, however, as many opinions which have been 
expressed in neutral countries, which would read in this speech of Lloyd 
George a serious desire for peace and even a friendly disposition. 

It is true he declares he does not desire to destroy Germany, and never 
desired to destroy her. He has even words of respect for our political, 
economic and cultural position. But other utterances also are not lack- 
ing, and the idea continually comes to the surface that he has to pronounce 
judgment on Germany, charging her with being guilty of all possible crimes. 
That is an attitude with which we can have nothing to do, and in which 
we can discover no trace of a serious purpose to attain peace. We are to be 
the guilty ones. over whom the Entente is now sitting in judgment. That 
compels me to give a short review of the situation and the events preceding 
the war at the risk of repeating what long ago was said: 

The establishment of the German Empire in the year 1871 made an end 
of dismemberment. By the union of its tribes the German Empire in Eu- 
rope acquired a position corresponding to its economic and cultural achieve- 


ments and its claims founded thereon. Bismarck crowned his work by the 
alliance with Austria-Hungary. It was pureiy a defensive alliance, so con- 
ceived and willed by the exalted allies from the first. 

Not even the slightest thought of its misuse for aggressive aims ever oc- 
curred in the course of decades. The defensive alliance between Germany 





and the Danube monarchy, closely connected by old traditions and allied 
to us by common interest, was to serve especially for maintenance of 


peace. . 

But Bismarck had even then, as he was often reproached for having, an 
obsession in regard to coalitions, and events of subsequent time have shown 
it was no vision of terror. The danger of hostile coalitions which menaced 
the allied Central Powers often made its appearance. By King Edward's 
isolation policy the dream of coalitions became a reality. The German 
Empire, progressing and growing in strength, stood in the way of British 
imperialism. In French ust of revenge and Russian aspirations of ex- 
pansion this British imperialism found only too ready aid. Thus future 
plans, dangerous for us, were formed. 

The geographical situation of Germany in itself had always brought near 
to us the danger of war on two fronts, and now it became increasingly visi- 
ble. Between Russia and France an alliance was concluded whose partici- 
pants were twice as numerous as the population of the German Empire 
and Austria-Hungary. Republican France lent the Russia of the Czar 
billions to construct strategical railways in the Kingdom of Poland in order 
to facilitate an advance against us. The French Republic drew on its 
last man for three years of service. Thus France, with Russia, built up 
armaments extending to the limit of the capabilities of both, thereby pur- 
suing aims which our enemies now term imperialistic. 

It would have been a neglect of duty had Germany remained a calm spec- 
tator of this game and had we not also endeavored to create an armament 
which would protect us against future enemies. I may, perhaps, recall 
that I, as a member of the Reichstag, very frequently spoke on these mat- 
ters, and on the occasion of new expenditure on armament pointed out that 
the German people, in consenting to thsee, solely desired to pursue a policy 
of peace, and that such armaments were only imposed upon us to ward off 
the danger threatening from a possible enemy. It doesn’t appear that any 
regard was paid to these words abroad. 

And Alsace-Lorraine, of which Lloyd George speaks again? He speaks 
of the wrong Germany did in 1871 to France. Alsace-Lorraine—you need 
not be told, but abroad they appear still to be ignorant of things—Alsace- 
Lorraine comprises, as is known, for the most part purely German regions 
which by a century-long violence and illegality were severed from the 
German Empire and until finally, in 1779, the French Revolution swallowed 
up the last remnant. Alsace and Lorraine then became French provinces. 

When in the war of 1870 we demanded back the districts which had 
been criminally wrested from us, that was not a conquest of foreign terri- 
tory, but rightly and properly speaking what to-day is called disannexation, 
and this disannexation was then expressly recognized by the French Na- 
tional Assembly, the constitutional representatives of the French people at 
that time. March 29 1871, by a large majority of votes. 

And in England, too, gentlemen, language quite other than is heard to- 
day has been heard. I can appeal to a classic witness. It is none other 
than the famous British historian and author, Thomas Oarlyle, who, in a 
letter to the ‘“‘Times,’’ wrote: ‘‘No people has had such a bad neighbor as 
Germany has possessed during the last 400 years in France. Germany 
would have been mad had she not thought of erecting such a frontier wall 
between herself and such a neighbor when opportunity offered."’ 

Observe that I have not repeated a very hard expression which Carlyle 
used about France. I know of no law of nature, no resolution of heavenly 
parliaments, whereby France alone of all earthly beings was not obliged to 
restore stolen territories if the owners from whom they had been snatched 
had an opportunity of reconquering them. And respected English press 
organs expressed themselves in a like sense. iI mention, for example, the 
“Daily News.” 

I now come to President Wiison. Here, téo, I recognize that the tone 
appears to have changed. ‘The unanimous rejection of Mr. Wilson's at- 
tempt, in reply to the Pope’s note, to sow discord between the German Gov- 
ernment and the German people, has had its effect. 

This unanimous rejection might of itself lead Mr. Wilson on the right 
path. A beginning to that end has perhaps been made, for now there is 
at any rate no longer talk about oppression of the German people by an 
autocratic Government and the former attacks on the house of Hohenzol- 
lern have not been repeated. 

I shall not enlarge upon the distorted representation of German policy 
which is contained in Mr. Wilson's message, but will deal in detail with the 
Points which Mr. Wilson lays down there, not less than fourteen points, 
in which he formulates his peace program; and I pray your indulgence in 
dealing with these as briefly as possible. 

The first point is the demand that there shall be no more secret internna- 
tiona] agreements. History shows it is we above all others who would be 
able to agree to the publicity of diplomatic documents. I recall that our 
defensive alliance with Austria-Hungary was known to the whole world 
from 1888, while the offensive agreement of the enemy States first saw the 
light of publicity during the war, through the revelations of the secret 
Russian archives. The negotiations at Brest-Litovsk are being conducted 
with full publicity. This proves that we are quite ready to accept this 
proposal and declare publicity of negotiations to be a general political 
principle. 

In his second point, Mr. Wilson demands freedom of shipping on the 
seas in war and peace. This also is demanded by Germany as the first 
and one of the most important requirements for the future. Therefore, 
there is here no difference of opinion. The limitation introduced by Mr. 
Wilson at the end, which I need not quote textually, is not intelligible, 
appears superfluous and would therefore best be left out. [The limiting 
clause reads: “... . except as the seas may be closed in whole or in 
part by international action, for the enforcement of international 
covenants."’} 

It would, however, be highly important for the freedom of shipping in 
future if strongly fortified naval bases on important international routes, 
such as England has at Gibraltar, Malta, Aden, Hongkong, the Falkland 
Islands and many other places, were removed. 

Point 3. We too are in thorough accord with the removal of economic 
accord with the removal of economic barriers which interfere with trade 
in a superfluous manner. We too condemn economic war, which would 
inevitably bear within it causes of future warlike complications. 

Point 4. Limitation of armaments. As already declared by us, the idea 
of limitation of armaments is entirely discussable. The financial position 
of all European States after the war might most effectively promote a 
satisfactory solution. [Cries of “‘Hear. Hear."'] It is therefore clear that 
an understanding might be reached without difficulty on the first four 
points of Mr. Wilson’s program. 

I now come to the fifth point, settlement of all colonial claims and dis- 
putes. Practical realization of Mr. Wilson's principles in the realm of 
reality will encounter some difficulties in any case. I believe that for the 
present it may be left for England, which has the greatest colonial empire, 
to make what she will of this proposal ofher ally. This point of the program 
also will have to be discussed in due time, on the reconstitution of the world’s 
colonial possessions, which we also demand absolutely. 

Point 6. Evacuation of Russian territory. Now that the Entente has 
refused, within the period agreed upon by Russia, and the 
Alliance, to join in the negotiations, I must in the name of the latter decline 
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te allow any subsequent interference. We are dealing here with questions 
which cqncern only Russia and the four allied Powers. I adhere to the 
hope that with recognition of self-determination for the peoples on the 
western frontier of the former Russian empire good relations will be estab- 
lished, both with these peoples and with the rest of Russia, for whom we 
wish most earnestly a return of order, peace and conditions guaranteeing 
the welfare of the country. ; 

Point 7. Belgium. My predecessors in office repeatedly declared that at 
no time did the annexation of Belgium to Germany form a point in the pro- 
gram of German policy. The Belgian question belongs to those questions 
the details of which are to be settled by negotiation at the peace conference. 

So long as our opponents have not unreservedly taken the standpoint 
that the integrity of the Allies’ territory can offer the only possible basis 
of peace discussion I must adhere to the standpoint hitherto always adopted 
and refuse the removal in advance of the Belgian affair from the entire 
discussion. 

Point 8. The occupied parts of France are a valuable pawn in our hands. 
Here, too, forcible annexation forms no part of the official German policy 
The conditions and methods of procedure of the evacuation, which must 
take account of Germany’s vital interests, are to be agreed upon between 
Germany and France. ; 

I can only again expressly accentuate the fact that there can never be a 
question of dismemberment of Imperial territory. Under no fine phrases 
of any kind shall we permit the enemy again to take from us territory of 
the empire which with ever increasing intimacy has linked itself to German- 
ism, which has in a high gratifying manner ever and increasingly developed 
in an economic respect, and of whose people more than 87% speak the 
German mother tongue. 

The questions dealt with by Mr. Wilson under points 9, 10 and 11 touch 
both the Italian frontier question and questions of the future development 
of the Austro-Hungarian monarchy and the future of the Balkan States, 
questions in which for the greater part, the interests of our ally Austro- 
Hungary preponderate. Where German interests are concerned we shall 
defend them most energetically. But I may leave the answer to Mr. 
Wilson's proposals on these points in the first place to the Austro-Hungarian 
Foreign Minister. 

Close contact with the allied dual monarchy forms the kernel of our 
present policy, and must be the guiding line in the future. Loyal com- 
radeship in arms, which has stood the test so brilliantly in war time, must 
continue to have its effect in peace. We shall thus on our part do every- 
thing for the attainment of peace by Austria-Hungary which takes into 
account her just claims. 

The matters touched upon by Mr. Wilson in point 12 concern our loyal, 

brave ally Turkey. I must in no wise forestall her statesmen in their atti- 
tude. The integrity of Turkey and the safeguarding of her capital, which 
is connected closely with the question of the straits, are important and vital 
interests of the German Empire also. Our ally can always count upon 
our energetic support in this matter. 
Point 13 deals with Poland. It was not the Entente—which had only 
empty words for Poland and before the war never interceded for Poland 
with Russia—but the German Empire and the Austro-Hungarian monarchy 
who liberated Poland from the Czaristic regime which was crushing her 
national characteristics. It may thus be left to Germany and Austria- 
Hungary and Poland to come to an agreement on the future constitution 
of this country. As the negotiations and communications of the last year 
prove, we are on the road to this goal. 

The last point, the 14th, deals with a bond of the nations. Regard- 
ing this point I am sympathetically disposed, as my political activity 
shows, toward every idea which eliminates for the future a possibility 
or a probability of war, and will promote a peaceful and harmonious col- 
laboration of nations. If the idea of a bond of nations, as suggested by 
President Wilson, proves on cloesr examination really to be conceived in 
a spirit of complete justice and complete impartiality toward all, then the 
Imperial Government is gladly ready, when all other pending questions 
have been settled, to begin the examinatkon of the basis of such a bond 
of nations. 

Gentlemen, you have acquainted yourselves with the speech of Premier 
Lloyd George and the proposals of President Wilson. I must repeat what 
I said at commencement: We now must ask ourselves whether these 
speeches and proposals breathe a real and earnest wish for peace. They 
certainly contain certain principles for a general world peace, to which 
we also assent, and which might form the starting point and aid negotia- 
tions. 

When, however, concrete questions come into the question, points which 
for us are of decisive importance, their peace will is less observable. Our 
enemies do not desire to destroy Germany, but they cast covetous eyes on 
Parts of our allies’ lands. They speak with respect of Germany's position, 
but their conception ever afresh finds expression as if we were the guilty 
who must do penance and promise improvement. Thus speaks the victor 
to the vanquished, he who interprets all our former expressions of a readi- 
ness for peace as merely a sign of weakness. 

The leaders of the Entente must first renounce this standpoint and this 
deception. In order to facilitate this I would like to recall what the po- 
sition really is. They may take it from me that our military position was 
not so favorable asit now is. Our highly gifted army leaders face the future 
with undiminished confidence in victory. Throughout the whole army, 
in the officers and the men, lives unbroken the joy of battle. 

I will remind you of the words I spoke Nov. 29 in the Reichstag. Our 
repeatedly expressed willingness for peace and the spirit of reconciliation re- 
vealed by our proposals must not be regarded by the Entente as a license 
permitting the indefinite lengthening of the war. Should our enemies 
force us to prolong the war they will have to bear the consequences result- 
ing from it. 

If the leaders of the enemy Powers really are inclined toward peace let 
them revise their program once again, or, as Premier Lloyd George said, 
proceed to reconsideration. 

If they do that and come forward with fresh proposals, then we will 
examine them carefully, because our aim is no other than the re-establish- 
ment of a lasting general peace. But this lasting general peace is not 
possible so long as the integrity of the German Empire and the security of 
her vital interests and the dignity of our fatherland are not guaranteed / 
Until that time we must quietly stand by each other and wait. 

As to our purpose, gentlemen, we are all one. 

Regarding methods of ‘‘moralities,”’ there may be differences of opinion, 
but let us shelve all those differences. Let us not fight about formulas, 
which always fall short in the mad course of world events, but above the 
dividing line of party controversies let us keep our eyes on one mutual 
aim—the welfare of the fatherland. 

Let us hold together the Government and the nation, and victory will 
be ours. A good peace will and must come. 

The German nation bears in an admirable manner the sufferings and the 
burdens of a war which now is in its fourth yeat. In connection with these 
burdens and sufferings I think especially of the sufferings of the small 
artisans and the lowly paid officials. But you all, men and women, will 
hold and see it through. 
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With your political knowledge you do notallow yourselves to be fooled 
by catch phrases. You know how to distinguish the realities of life and 
the promises of dreams. 

Such a nation cannot go under. 
in the future. 


SCHEIDEMANN WARNS GERMAN MILITARY 
LEADERS TO MAKE PEACE. 


Following the address on peace terms by Chancellor 
von Hertling, in the German Reichstag on Jan 24, 
Philipp Scheidemann, leader of the majority Social- 
ists and heretofore generally a strong supporter of the 
Government’s policy, made a fiery speech in which 
he warned the military leaders that if they did not 
bring about peace between Germany and Russia they 
“would be hurled from power.” He further asserted, 
according to a press dispatch from Amsterdam, that the 
chief result of the U-boat campaign had been to bring the 
United States into the war, and that this had prevented the 
general peace that would have followed the Russian revo- 
lution. Furthermore, he said, the conquest of France and 
England would not now mean peace, for the Central Powers 
“would still have to conquer America. The reply of Scheide- 
mann, as published in “‘Vorwaerts,” said: 

“Two chief arguments were advanced by the militarist party for the 
prolongation of the war, namely the success of the U-boats and the strength 
of our army. But these were to have given us a decisive victory in six 
months, according to the announcement made in 1916. 

“Alas, that period has long since passed, and while the U-boat has ad- 
mittedly harmed England enormously, its chief visible effect has been the 
entry of America into the war. 

“If the United States had not entered the war we may be sure the Russian 
revolution would long ago have brought a general peace. 

“What about the army? Suppose the army should capture Calais and 
Paris, would that mean peace? I say ‘No.’ 

“Suppose the army conquered France and England; would that mean 
peace? I say ‘No,’ for we would still have to conquer America.”’ 

Herr Scheidemann fiercely attacked the militarist leaders, asserting that 
their attitude toward Austria was likely to lose for Germany her last friend. 

“If our Government leaders cannot free us from these ‘patriots, "’ said 
the Social Democratic leader, “they had better go. I warn them that if 
they do not bring us peace with Russia they will be hurled from power.” 

Herr Scheidemann held that an agreement was easily possible on eleven 
points of President Wilson’s statement. 

“But Mr. Wilson must be told plainly,’’ the speaker said, “‘that Alsace 
is Germany’s and will remain so. If one clear word is spoken regarding 
Belgium England’s war-mongering will end. An honorable, complete re- 
instatement of Belgium is our duty.”’ 

“I cannot see the day,’’ Herr Scheidemann went on, “‘when Germany 
will say to the Entente: ‘We accept your terms. We are beaten.’ But 
just as little can I see the day when England, France and the United States 
will say the same to us.”’ 

Regarding relations between Germany and Austria, Herr Scheidemann 
said that an indication of the Austrian feeling toward the present German 
regime might be gathered from the fact that during the recent demon- 
strations in Vienna the Austrian Emperor was never once attacked’ by 
speakers, but that the German Emperor was openly and repeatedly in- 
sulted. This was due, he said, to attacks of the German junkers on 
Austria. He said the junker press had been demanding that “Germany 
should be freed from Austria.”’ 

Touching on President Wilson’s peace terms, Herr Scheidemann said: 

“Regarding Alsace, there is nothing for us to redress. It will remain 
ours. But as for Belgium, let us cease meddling in Flemish politics. 

‘Let us seek in honor to save the world from new bloodshed in the 
spring. Let us give up illusions on both sides. Remembering that the 
feeling among our people is most serious. 

“If you permit the Russian negotiations to break up and the people’s 
hope to be disappointed, what else can be expected but catastrophe?”’ 


God is with us and will be with us also 











COUNT CZERNIN OUTLINES AUSTRIA-HUNGARY’S 
POSITION ON PEACE. 

On Jan. 24, the same day that Chancellor von Hertling 
delivered his peace speech before the German Reichstag, 
Count Czernin, the Austro-Hungarian Foreign Minister, 
delivered a notable address on the same topic before the 
Reichsrath at Vienna. In this address, which was decidedly 
conciliatory in tone, Count Czernin expressed the opinion 
that the recent proposals of President Wilson were ‘an ap- 
proach to the Austro-Hungarian point of view,” and later 
on he invited President Wilson “‘to use his great influence to 
make the Entente countries declare on their part the terms 
on which they were ready to speak.” After discussing 
President Wilson’s terms in detail, Count Czernin said: 

We, therefore, are in agreement in the main. Our views are identical 
not only on the broad principles regafding a new organization of the world 
after the war, but also on several concrete questions, and differences which 
still exist do not appear to me to be so great that a conversation regarding 
them would not lead to enlightenment and a reapproachment. 

This situation, which doubtless arises from the fact that Austria-Hun- 
gary on the one side and the United States on the other are composed of 
States whose interests are at least at variance with one another, tempts one 
to ask if an exchange of ideas between the two Powers could not be the point 
of departure for a personal conversation among all States which have not 
yet joined in peace negotiations. : 

On page 319 of our last week’s issue we gave a brief outline 
of Count Czernin’s address, based on the early cabled sum- 
maries. Below we give the address in more extended form 





as published in the New York “Sun” of Jan. 26: 
Count Czernin, who is quoted as speaking before the Foreign Affairs 
Committee of the Austrian delegation, said that he considered it his first 
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duty to present a faithful report of the peace negotiations with the Rus- 
sians at Brest-Litovsk, to correlate the different phases of the events which 
had occurred previous to them and to draw from them conclusions which were 
logical and justified. As a reply to those who found the course of the ne- 
gotiations too slow Count Czernin explained the difficulties attending them, 
difficulties of which one could not even give an approximate idea. 

He dwelt upon the entire difference between the Brest-Litovsk negotia- 
tions and any previously known to history, one of the chief differences being 
the publicity given to the various phases of the negotiations, the details of 
which were daily telegraphed throughout the entire world. 

“It is quite natural, in view of the nervousness which prevails all over the 
globe,’’ Count Czernin said, ‘‘that they should produce the effect of elec- 
tric shocks which agitate public opinion. We are in no doubt as to the in- 
convenience of this system, but nevertheless we yielded to the Russian 
Government's desire for publicity because we have nothing to hide. If we 
had wished to keep to the former secret system, that might have created 
a false impression.” 

Count Czernin emphasized the fact that to counterbalance this publicity 
it was necessary for the public as well as its leaders to remain calm. The 
business would be conducted to the end with coolness, he asserted, and 
would achieve good results if the peoples of the dual monarchy supported 
their responsible delegates at the conference. 

Count Czernin went on to declare that the basis of the negotiations 
between Austria-Hungary and what he alluded to as the various 
recently created Riussian States was peace without annexations or in- 
demnities. 

“T shall not abandon this program,”’ he announced, “and those who 

t I should allow myself to be led away from the path which I de- 

nined upon are bad psychologists. I have never left public opinion in 

the least doubt as to the path which I am following and I have never al- 

lowed myself to be diverted an inch from this path, either to the right or 
to the left. 

“While the Pan-Germans and all those in the monarchy who take them 
as their model have honored me with their undoubted support, I am con- 
sidered by those who wish peace at any price as being in favor of war. But 
neither the one side nor the other has ever worried me. Their insults are, 
on the contrary, my only distractions in these serious times. 

“I declare once again that I demand not 4 square meter or a kreutzer [an 
Austrian coin valued at two-fifths of a cent in American money] from Rus- 
sia, and that if Russia, as seems to be the case, reat! ~ Agua oy apres 
view peace ought to result. 

““Those who wish peace at any price might be able to os doubts upon my 
loyalty if I did not tell them to their face with the same categoric frankmess 
that I shall never agree to conclude a peace exceeding the limits which I 
have just indicated. If our Russian interrogators asked us to cede terri- 
tories and pay indemnities I should continue the war despite the desire for 
peace which I share as much as you, or I should resign if I were unable to 
make my opinion prevail."’ 

The Mimister said the two most serious difficulties which are the cause of 
the negotiations not proceeding as quickly as every one could wish were: 

“That we are not dealing with one interrogator, but have to negotiate 
with various newly created Russian states—with Russia as represented by 
Petrograd, with the Ukraine, with Finland and with the Caucasus directly, 
and with others who for the moment are not represented at the Brest- 
Litovsk negotiations. 

**With the Ukraine we already have advanced far. We have come to an 
understanding on the basis of no annexations or indemnitites, and we al- 
teady have agreed to a great extent that commercial relations hould be 
resumed, as they ought to be; but the great difficulty is that the Ukrainian 
Republic has adopted this principle on the understanding that in nego- 
tiating with us she is negotiating as a completely independent State and 
with absolute autonomy, while the Russian delegation asserts that as the 
frontiers of the Ukraine have not yet been definitely fixed Russia has a 
tight to take part in our negotiations with the Ukrainian delegation, a 
right which the latter does not wish to admit. 

“Uncertainty as to the internal situation in Russia is causing considerable 
delay, but we also have overcome this difficulty, and I believe that an early 
date will see the way free for a resumption of the negotiations.” 

Count Czernin confessed that he did not kiow what the situation was to- 
day. M. Joffe, Chairman of the Russian peace delegation at Brest-Litovsk, 
had notified the delegation of the Central Powers that the delegation of the 
Republic of workmen and peasants of Ukraine, which sits at Kharkov, did 
not recognize the Kiev Rada as representing the Ukrainian people, and 
would not recognize any agreement made by that Rada and that the 
republic of workmen and peasants was sending its own delegation to Brest- 
Litovsk to support the delegation of all Russia. 

“There is a new difficulty,’’ said Count Ozernin, ‘“‘because we do not 
wish to meddle in the internal affairs of Russia, but if the way is once 
cleared other difficulties will not arise. We will agree with the Ukrainian 
Republic that the old frontiers of Russia and Austria-Hungary also will 
apply to the Ukraine. 

“Regarding the Poland frontier, which up to the present has not been 
exactly fixed, we do not desire anything at all from this new State.”’ 

Count Czernin said he would willingly have seen Poland participating in 
the peace negotiations, for in this view Poland was an independent State. 

“But,”’ he added, “‘as the Russian Government did not recognize the 
present Polish Government as qualified to represent their country, we, in 
order not to cause conflict, did not insist. The question certainly is im- 
portant, but it undoubtedly is more important still to remove difficulties 
which are calculated to delay the negotiations. 

“Another difficulty undoubtedly is the divergence of view between Ger- 
many and the Russian Government on the interpretation of the right of the 
Russian peoples to decide their own destinies in the territories occupied by 
German troops. Germany has no intention of making any territorial 
conquest by violence at the expense of Russia, but the difference of opinion 
is of a twofold character. Germany adopts the legitimate point of view 
that the numerous expressions of the will of the people for independence 
and autonomy, as evinced by legislative corporations and communal repre- 
sentatives in occupied provinces, should be considered as the provisional 
basis of the opinion of the peoples, which subsequently could be ascertained 
by popular vote on extended bases. 

“The Russian Government still opposes this point of view as regards 
Courland, Lithuania and the Polish provinces. Another difference of 
opinion arises from the Russian demand for the withdrawal of all German 
troops and administrations from occupied territories before a popular vote 
is taken. 

‘In my opinion, the difference is not so serious as to justify a rupture 
in the negotiations, but negotiations of this character cannot be finished 
in one night. When peace has been concluded with Russia it will no 
longer be possible, in my opinion, to prevent for long the conclusion of a 

peace, in spite of the efforts of the Entente statesmen. 

“Although I am under no delusion and know that the fruit of peace can- 
not be matured in twenty-four hours, nevertheless I am convinced that it 
is now maturing and that the question whether or not an honorable general 
peace can be secured is merely a question of resistance. 





**President Wilson’s peace offer confirms me in this opinion. Naturally 
an offer of this kind cannot be regarded as a matter acceptable in every 
detail, for that obviously would render any negotiations superfluous. 

“I think there is no harm in stating that I regard the recent proposals of 
President Wilson as an appreciable approach to the Austro-Hungarian 
point of view, and that to some of them Austria-Hungary joyfully could 
giveherapproval. But she must first lay down this principle—that in so 
far as these propositions concern her allies, whether in the case of Germany's 
possession of Belgium or in the case of Turkey—aAustria-Hungary, faithful 
to her engagements to fight to the end in defense of her allies, will defend 
the possessions of her war allies as she would her own. That is the stand- 
point of our allies, in regard to which there is perfect reciprocity."’ 

Count Czernin proceeded to state that he must politely, but categorically, 
refuse dictation as to the manner in which Austria and Hungary should 
manage their internal administration, and he asserted that there was not 
@ more democratic parliament in the world than the Austrian Parliament, 
which, in agreement with the other authorized constitutional organizations, 
alone has the right to decide the internal affairs of Austria. 

Referring to President Wilson’s peace program, Count Czernin said that 
he had no objection to the suppression of secret diplomacy, although he 
doubted whether that method was in every case the most practical or rapid 
way to arrive at results. The public discussion of diplomatic treaties 
might, for example, in the case of economic agreements, make impossible 
the conclusion of such agreements, which are nothing but commercial 
transactions, and might increase friction between two States. 

“It is the same in the case of political agreements,’’ the Foreign Minister 
continued. ‘If by the suppression of secret diplomacy is meant that there 
should no longer be any secret treaties I have no objection to make to the 
realization of this idea, although I do not know how one can execute and 
control this organization. But those are supplementary details which 
could be discussed.”’ 

Count Czernin said as to the second point in President Wilson's peace 
aims, freedom of the seas, the President had responded to the views of all, 
and that he (Czernin) absolutely and entirely supported this paragraph. 
Regarding paragraph 3 in President Wilson's proposals—the removal of 
economic barriers and the establishment of equality of trade conditions— 
Count Czernin said: 

‘This article, which pronounces in a formal manner hostility against a 
future economic war, is so just and reasonable and its application so often 
has been urged by us, that we have nothing to add to it.”’ 

Count Czernin said that article four of President Wilson's proposals, 
which demanded the reduction of national armaments to the lowest point 
consistent with domestic safety, ‘‘expresses in a particularly clear and just 
manner the necessity of bringing rivalries in armament to the limit already 
indicated in the present profession of faith, and therefore I greet with 
gratitude any voice which makes itself heard in the sense of my prefious 
statement.”’ 

Turning again to Russia, the Minister said: 

‘We already have shown by acts we desire good neighborly relations with 
Russia.”’ 

On the subject of Italy, Serbia, Montenegro and Rumania Count Ozernin 
repeated what he already had said to the Hungarian delegation. 

“I refuse to place a premium on the military adventures of our enemy,"’ 
said the Minister. ‘‘1 refuse to make our enemies, who obstinately persist 
in wishing to wage war until a fina! victory by one side, concessions by 
which the monatchy would permanently suffer and which would give them 
an infinite advantage in being able to drag on the war, relatively without 
risk.”’ 

Count Czernin then invited President Wiison to use his great infiuence 
to make the Entente nations declare on their side the conditions on which 
they were ready to speak, and added: 

“T will speak as freely and frankly as I have done here with President 
Wilson, and will with all those who would like to speak. But naturally 
the duration of the war will not be without its influence on this situation. 

‘Italy is a striking illustration of this. Before the war Italy had the 
opportunity of realizing a great territorial expansion without firing a shot 
She refused this and joined in the war. She has lost hundreds of thou- 
sands in killed or wounded and millions of money in war expenses and 
destroyed her riches. Her population is in distress and misery—all 
this solely in order to lose the advantage which she would have been 
able to gain.”” 

Count Ozernin proceeded: ‘‘We also are supporters of an independent 
Polish State, which would include all territories and populations which 
indisputably are polish. On this point also we believe we should quickly 
come to an understanding with President Wilson. 

“Finally, in his idea of a league of peoples the President probably will 
meet with no opposition in the monarchy. We thereafore are in agreement 
in the main. Our views are identical not only on the broad principles 
regarding a new organization of the world after the war, but also on several 
concrete questions, and differences which still exist do not appear to me 
to be so great that a conversation regarding them would not lead to enlight- 
enment and a rapprochement. 

‘This situation, which doubtless arises from the fact that Austria~Hun 
gary on the one side and the United States on the other are composed of 
States whose interests are at least at variance with one another, tempts 
one to ask if an exchange of ideas between the two Powers could not be 
the point of departure for a personal conversation between all States 
which have not yet joined in peace negotiations. 

“I now return to the most important point of the declaration which I 
have made—the negotiations with Russia and particularly with the Ukraine. 
I wish to use the peace with those Russian States which possess foodstuffs 
available for export to assist our population. I do not wish out of any 
hysterical anxiety to conclude a peace some days or a week earlier to have 
to give up this advantage for our population. 

“It is necessary to ascertain whether the Ukrainian negotiators can send 
us goods, and, if so, what goods, and how. The Ukraine, for her part, 
does not wish to conclude an agreement after a treaty of peace has been 
concluded, but at the time of its conclusion, but the uncertainty of the 
position in which the new States find themselves naturally has caused some 
delay in the. negotiations. 

“If you attack me in the rear, if you compel me to conclude an agreement 
in great haste, then we shall derive no economic advantage, and our popu- 
lation will have to forego the advantages which they might derive from the 
conclusion of peace. 

“If you create the totally erroneous impression among our enemies that 
we must absolutely conclude peace immediately—a peace at any price— 
then we shall not have a single bushel of wheat. I repeat for the tenth 
time that it is not a question of imperialistic aims or of annexationist plans. 
It is a question of assuring for our population the reward they have de- 
served for their energetic resistance. 

“Our associates are good calculators and will observe carefully whether 
or not you take away my liberty of action. If you spoil peace, if you wish 
to do without imports of cereals, then it is logical that pressure should be 
brought to bear by speeches, strikes, resolutions and demonstrations. If 
not it is a mistake and utterly false to say that we are in such a situation 
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that we ought rather to conclude a bad peace without economic advantages 
to-day than a good peace to-morrow with its attendant advantages. 

“The transport organization difficulties will be surmounted. The strikes 
make the crisis more severe and the arrival of food and coal more difficult. 
That is to strike a blow against oneself, and those who believe that they are 
hastening peace by such methods are deceiving themselves terribly.” 

Count Czernin mentioned the rumor that the Government itself was not 
unconnected with the strikes, and said: 

“As the Government wishes exactly the same thing as the majority in 
the monarchy—that is, to obtain as quickly as possible an honorable peace 
without annexationist aims—it is folly to attack it from behind and to 
embarrass and perplex it. Those who try to do that are not fighting the 
Government, but, as if blind, are fighting the people who may pretend to 
aid and themselves." 

Count Czernin finally asked for a vote of confidence, and concluded: 

“Nothing but a feeling of duty and confidence in the Emperor and the 
majority delegation is keeping me to my post. No Minister of Foreign 
Affairs can conduct negotiations of this importance if he does not know, if 
the whole world does not know, that he is supported by the confidence of 
the majority of the constitutional organs. 

‘Now, if you have confidence in me to conduct peace negotiations, then 
you ought to assist me. If you have not that confidence, then you ought 
to dismiss me. There is no third way.”’ 


Some little excitement was caused by the publication in 
the daily papers of Jan. 28 of a dispatch from The Hague 
dated Jan. 27, and quoting the “Cologne Gazette’ to the 
effect that Count Czernin’s speech to the Austrian delegates 
had already been laid before President Wilson when he de- 
livered it. We give the dispatch as follows, as printed in 
the New York ‘“Times”’: 

The Hague, Jan. 27.—The ‘‘Cologne Gazette’’ publishes the following 
dispatch from its Vienna correspondent: 

“Count Czernin’s statement to the Austrian delegations to-day that the 
text of his speech had already been laid before President Wilson when he 
delivered it has created a sensation here, It is taken to confirm the view that 
Czernin’s reply to Wilson represented a step which had already been taken 
along a line intended to lead to inducing the Western Powers to come to a 
discussion of terms with Germany.” 

Official denial was promptly made, however, by the State 
Department at Washington, that any recent communication 
had been received from Count Czernin by President Wilson, 
either direct or through neutral diplomatic channels. It is 
not believed that Count Czernin took any steps to have his 
speech sent to Washington through the good offices of any of 
the neutral Powers, and this opinion was strengthened on 
Jan. 29 when the Washington Government received and made 
public the following except from an article in the ‘“‘Berliner 
Tageblatt” of Jan. 28: 

It would be wrong to take Czernin’s statements too literally and to believe 
that the American President received directly or indirectly from Austria 
a special report on the speech. The facts are as follows: 

A Socialist delegate requested Czernin to transmit his reply to Wilson 
through the intermediary of a neutral country. COzernin refused, saying 
that Wilson would get the speech immediately by telegraph. ‘Thus the 
expression ‘‘at the same hour’’ is not to be taken literally. With the ex- 
ception of the Czechs and the Socialists, who preferred direct communica- 
tion to Wilson, all others were satisfied with Czernin’s reply. It can be 


reiterated that there was no direct communication and that the good offices 
of neutral Powers were not requested. 








JAPAN’S POSITION IN THE WAR—TIME NOT YET 
COME TO TAKE UP PEACE NEGOTIATIONS. 

The statement that “not only has Japan not received 
up to this day any proposition from any Allied Power what- 
soever concerning peace conditions, but we do not believe 
the time has yet come definitely to take up negotiations,” 
was made before both houses of the Papanese Parliament 
on Jan. 22 by Viscount Motono, the Japanese Foreign Min- 
ister. He added that it was ‘entirely superfluous to declare 
that Japan will continue with loyalty to support her allies 
with every means of assistance materially possible.” Re- 
ferring to the widely differing bases of peace enunciated by 
the belligerents the Foreign Minister stated that “so long 
as the views are thus widely apart there is little hope of 
peace in the near future.’ 

He also had something to say with regard to the special 
Japanese mission which visited the United States last year; 
the members, he stated, exchanged frank views with the 

‘ American authorities, and the result was the establishment 
of a full mutual accord with regard to military co-opera- 
tion. The following is the account of a speech made by the 
Foreign Minister, as received in press dispatches here Jan. 26: 

The great war which has bathed Europe in blood for the last three years 
continues its grievous course, and it would seem difficult to predict the end. 
The valiant sea and land forces of all our friendly Allied Powers have fought 
throughout these long years amidst sufferings of every kind with super- 


courage and unalterable confidence which call for the admiration and esteem 
of the entire world. 

Japan, faithful to her international engagements, has made every effort 
to aid the Entente Allies to secure the objects of the war and has co- 
operated by every possible means with her military and navy. 

I am happy to be able to state that Japan’s co-operation is highly appre- 
ciated by the peoples and the Governments of the Entente Allies. Our 
alliance with Great Britain always has been the fundamental basis of our 
foreign policy. It was, above all things, the reason why Japan participated 
in this war. Since then Japan has spared no effort to assist her ally. It 
is an undeniable fact that the relations existing between our twb countries 
have become more firmly cemented and more intimate. 
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We are unable to foresee now what may be the stuation in the world 
after the war, but it is certain that while the common interests of Japan 
and Great Britain in Asia exist the Governments and peoples of the two 
nations will understand more and more the necessity of a loyal maintenance 
of the alliance, and I am firmly convinced that this should be the guilding 
principle of our nation. 

With regard to our policies toward China, I, on a previous occasion, 
declared the Japanese Government had no intention of interfering or taking 
sides in interna] political dissensions in China. The Japanese Government 
will maintain good relations with a stable Government in China without 
regard to party or faction. Such a stable Government will have always 
our assistance and recognition so Jong as the attitude and policies of that 
Government are compatible with the interests of our country. Since this 
statement was made the Government scrupulously has followed the course 
outlined. We now are able to greatly felicitate ourselves upon the appre- 
ciable improvement in the relations resulting therefrom. 

One thing I desire particularly to speak of, namely, the decision taken 
by our neighbor [China] to declare war against Germany in August 1917. 
The increased German power was the greatest menace to the security of 
the Far East. All the Powers having large interests bordering on the 
Pacific recognized the danger. It was for this reason that Japan forced 
Germany from Tsing-tao. China recognized that her interests marched 
with ours, and I wish now with you gentlemen to extend the heartiest 
congratulations to China for her wisdom in deciding to place herself reso- 
lutely in the camp of the Entente Allies. 

The Chinese Government expressed a desire to increase the customs tax, 
to suspend indemnity payments, and also to modify certain conditions. 
Japan, therefore, in accord with all the interested Powers, and wishing to 
show sympathy with China in recognizing.the just demands, acceded to 
these requests. 

The question of the customs increase required careful regulation, and a 
conference of delegates of the Powers interested has now gathered at Shang- 
hai for a discussion of the details. The Government will convey to you 
the results of this conference as soon as possible. 

The Government last year sent a special mission to America for the 
purpose of conveying our sincere felicitations and at the same time to consult 
with the American officials regarding the co-operation of the two countries 
in the European war.. The members of that mission exchanged frank 
views with the American authorities and the result was the establishment 
of a full mutual,accord with regard to military co-operation. 

Profiting by this opportunity the Chinese question was made the subject 
of a full and frank discussion. Being convinced of the sincerity of our de- 
termination to maintain and safeguard the independence of China and the 
integrity of Chinese territory, the American Government gave recognition 
to the special Japanese position in regard to China. Official notes were 
exchanged between the two Governments. Japan and America may well 
feel gratification at this outcome of the negotiations, because it demon- 
strates that the relations which already were cordial have been cemented 
more closely. 

For some time there existed a certain doubt in America with regard to 
Japan's intentions toward China, while at the same time it is a fact, clearly 
proved, that by intrigues and underhand methods our enemies conspired 
to create antagonism between the two nations. It is an inestimable result 
obtained by our mission that it has been able to convince the people of the 
United States of the true sentiments of Japan and thus dissipate all mis- 
understandings. I desire to express the profound gratitude of the nation 
and Government of Japan for the reception and treatment, so spontaneous 
and warm, extended by the American Government to our mission. 

With regard to Russia, events have followed quickly. The Government 
which is at present in power already has concluded an armistice with our 
enemies and appears to be at the point of signing a separate peace. In- 
formation reaching us regarding the negotiations are more or less contra- 
dictory. We are unable to secure definite information, but it will be neces- 
sary to exercise extreme prudence in considering measures which we may 
be called upon to take. We are unable to say whether the negotiations 
at Brest-Litovsk will reach a definite conclusion, but in view of the friendly 
relations hitherto existing between Japan and Russia, the Japanese Gov- 
ernment earnestly hopes the Russian nation will be able to establish a 
strong and stable government without prejudice to the interests of their 
allies or the honor and prestige of Russia. 

In this connection the enemy powers have frequently attempted by 
indirect means to draw the Entente Powers into pourparlers, but it is 
necessary to regard with much circumspection alleged proffers of peace 
from our enemies. We know from declarations of our friends and allies 
what they consider the basis of future peace. These differ appreciably 
from those well known to be the objects of our enemy. 

We must conclude, then, that so long as the views are thus widely apart, 
there is little hope of peace in the near future. Nevertheless, I desire to 
show you the position of the Imperial Government regarding peace. You 
know that by the Anglo-Japanese Treaty of Alliance the two countries 
have engaged reciprocally not to conclude a separate peace. At the gutset 
Japan adhered to the Declaration of London of Sept. 5 1914, which obliges 
the signatory Powers and those which may hereafter adhere to make peace 
only in common, and to consult mutually upon conditions proposed by 
the enemies. Not only has Japan not received up to this day any propo- 
sition from any Allied Power whatsoever concerning peace conditions, but 
we do not believe the time has yet come definitely to take up negotiations. 

Japan is continuing to exert every effort to co-operate. It is entirely 
superfluous to declare that Japan will continue with loyalty to support 
her allies with every means of assistance materially possible. This would 
merely be honorably carrying out the duties and the obligations of loyalty 
toward our allies. 

Gentlemen, the responsibility for maintenance of the security of the Far 
East lies entirely with Japan. It is proper that we should not hesitate 
at a moment’s notice to take necessary steps in the event that our seniority 
should be menaced. I will add that in order to assure lasting peace in the 
future we are firmly convinced that Japan must not recoil from any sacri- 
fice she may be called upon to make in the war. 











DEVELOPMENTS IN THE RUSSIAN SITUATION. 


The Russian situation has not become cleared as a result 
of the events of the past week. Following the decision of 
the Russian delegates to the conference at Brest-Litovsk 
to reject the German terms, the Bolshevist Government 
referred the question of war or peace to the All-Russian 
Congress of Soldiers and Workmen’s Delegates. Foreign 
Minister Leon Trotzky, in an extended address before that 
body, explained the present status of the negotiations with 
Germany. The Germans, he said, had marked their in- 
tentions with fine words, but were in reality demanding all 
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they could get. “They thought Russia needed peace at 
any price,” Trotzky said. “They were mistaken. This 
is not the position of the Workmen’s and Soldiers’ Govern- 
ment. We still insist on a democratic peace. When the 
nation has become exhausted, and when all the efforts that 
have been made have proved unsuccessful, then it might 
be possible for the nation to conclude an undemocratic 
peace, but the present Government has not yet reached that 
position. But if, under force of circumstances, it would 
be forced to sign an undemocratic peace, it would never 
tell the people that it was a democratic peace.” With regard 
to further steps in the negotiations, Trotzky asked to be 
allowed a free hand. In any case, he said, he would not sign 
an undemocratic peace. 

Press dispatches from Petrograd on Jan. 28 reported that 
resolutions were adopted by the Congress which, while 
deploring the imperialistic tone of the German peace terms, 
approved all the actions of the Russian delegates and charged 
the Government to continue the negotiations. Trotzky 
has returned to Brest-Litovsk, where the peace conference 
was to have been resumed on Jan. 29, but was postponed 
for another day at the request of the Russian delegates. 

Meantime internal conditions in Russia seem to be going 
from bad to worse. In Petrograd there is said to be a serious 
epidemic of typhus and kindred diseases, due to malnu- 
trition and bad sanitary conditions, while all the organiza- 
tions concerned with public health have either been abol- 
ished or have ceased operations because of the revolution. 

The smoldering revolution in Finland has blazed up in 
full fury and threatens to form one of the bloodiest inci- 
dents of the Russian revolution, according to dispatches to 
London from Haparanda, Viborg and other points by way 
of Stockholm. The uprising seems to be most pronounced in 
the eastern provinces. The Bolsheviki are aiding the revo- 
lutionaries against the so-called bourgeois government of 
the country. All the foreign consuls have left Helsking- 
fors and sharp fighting is reported around Viborg. A Pro- 
visional Social Democratic Government has been formed at 
Helsingfors, headed by Senator Kullerwo Manner, with 
M. Sirola as Minister of Foreign Affairs, and O. Tokoi, the 
former Premier, as Minister of Food Supplies. The mem- 
bers of the Finnish Government, including the former 
Senators, are reported to be safe. They have notified 
Sweden that the Government cannot be responsible for the 
lives of Swedish subjects, of whom there are 400,000 in Fin- 
land. All of Southern Finland as far as Tammerfors, is 
reported to be in the hands of the Red Guards, but the 
Government troops, having vanquished the Red Guards in 
Northern Finland, are now marching southward. 

In Ukrainia (Sotthern Russia) civil war is also raging, 
with the Bolsheviki forces apparently gradually extending 
the area they control. An Associated Press dispatch re- 
ports that by a vote of 308 to 4 the Ukranuian Central Rada 
(which opposes the Bolsheviki) has decided to proclaim the 
complete independence of the Ukraine republic. The 
proclamation reproaches the Petrograd commissioners for 
delaying peace and for invoking the sol-called new ‘‘holy 
war,” and adds that the Ukraine wishes to live on terms 
of concord and friendship with Rumania, Turkey and other 
neighboring Powers. 

A wireless dispatch from Brest-Litovsk, however, quotes 
a declaration of the representatives of the Workmen’s and 
Peasants’ Government of Ukraine as saying: 

The general Secretariat of the Central Ukrainian Rada 
ean in no ease be recognized as representative of the whole 
Ukrainian people. The declaration adds that the Brest- 
Litovsk representatives fully agree with the Council of 
People’s Commissaries and in conjunction with the Quad- 
ruple Alliance. 

The strained relations between Rumania and the Bol- 
shevik Government at Petrograd have culminated in a 
complete break in diplomatic relations. It was announced 
at Petrograd on Jan. 28 that the Rumanian Legation and 
all representatives would be sent out of Russia “by the 
shortest route.’’ General Steherbatcheff, commanding 
the Russian forces in Rumania, has been outlawed as an 
“enemy of the people.”” He was suspected of working with 
the Ukranians and the Rumanians against the Bolsheviki 
There has been heavy fighting between Rumanian troops 
and certain Russian regiments which were attempting to 
return to Russia through Rumanian territory. In his ad- 
dress before the Workmen’s and Soldiers’ Delegates, Leon 
Trotzky accused the Rumanians of plotting to seize the 
Russian Province of Bessarabia, and the city of Kishinev 
was reported to be surrounded by Rumanian troops. 





NEW HUNGARIAN MINISTRY. 


The resignation of the Hungarian Cabinet on account of 
failure to obtain necessary support for the military program 
was reported in an Associated Press dispatch from London 
on Jan. 16. A dispatch from Budapest on Jan. 27 reported 
that King Charles had accepted the resignations and charged 
the retiring Premier Wekerle with the reorganization of the 
Ministry. The new Cabinet is reported to be composed 
as follows: 

Minister of the Court, Count Aladar Zichy. 

Minister of Instruction, Count Albert Apponyi. 

Minister of Defence, General Alexander von Stzurmay. 

Minister of Interior, Johan Toth. 

Minister of Croatia, Karl Unkelhausser. 

Minister of Justice, Wilhelm Vassomyi. 

Minister of Commerce, Joseph Szyerenyi. 


Ministers without portfolio, Bela Foeldes, Count Oritz Esterhazy and 
Price Ludwig Windisch-Graetz. 








SEPARATE PEACE AGREEMENT SAID TO HAVE 
BEEN SIGNED BY RUSSIA AND BULGARIA. 


Reports that a separate peace agreement had been signed 
by Russia and Bulgaria were credited to the “Bund” in a 
Berne dispatch of Jan. 10. This dispatch said: 


A Bulgarian correspondent of the ‘‘Bund"’ says Premier Radoslavoff 
read the following dispatch from Brest-Litovsk, in Parliament: 

“War between Russia and Bulgaria ceases. Diplomatic and economic 
relations between Russia and Bulgaria are resumed. Russia recognizes 
Bulgaria’s right to nominate a delegate to an international Danube com- 
mission. The first peace is thus concluded, with the consent of Bulgaria’s 
allies.’’ 

The ‘‘Bund”’ says Bulgaria has appointed a Minister to Petrograd and a 
Consul-General to be stationed at Odessa, and has ordered the resumption 
of navigation to Odessa. 


The dispatch also sets out: 


Bulgaria took part with Germany, Austria and Turkey in the first ne- 
gotiations at Brest-Litovsk, and it has been assumed that no peace terms 
would be agreed to by the Central Powers except in concert. Advices 
yesterday, however, giving the names of those who took part in the first 
session of the Brest-Litovsk conferences when they were resumed this 
week made no mention of a Bulgarian representative. King Ferdinand 
of Bulgaria is credited with opposing the formula of peace without an- 
nexations or indemnities, declaring that Bulgaria should retain the terri- 
tory she had won. This would not interfere with a peace between Russia 
and Bulgaria, however, inasmuch as the territory Bulgaria desires con- 
sists of parts of Servia and Rumania. Premier Radoslavoff was quoted 
in a Sofia dispatch last month to the effect that Bulgaria had accepted the 
Russian proposals, providing for ending the war, restoring commercial 
treaties in effect before the war, and settling the Danube question. 








DAVID LLOYD GEORGE DECLARES GREAT BRITAIN 
“MUST GO ON OR GO UNDER.” 


Besides giving the Government’s reasons as to the neces- 
sity of raising more men for the army, David Lloyd George, 
the British Prime Minister; in addressing on Jan. 18 the 
final conference of the representatives of the trades unions 
affected by the Man Power Bill which passed the House of 
Commons on Jan. 17, also referred at length to his own 
and President Wilson’s speech regarding the war aims of 
the Allies and the United States. The Premier advised his 
hearers that there was no other alternative for raising men 
except that of raising the military age or sending wounded 
men again to the firing line. Declaring that “‘we are fight- 
ing now against privilege claimed by a military caste,” 
Lloyd George asserted that “if any man standing in my place 
can find an honorable, equitable and just way out of this 
conflict without fighting it through, for Heaven’s sake let 
him tell me. My own conviction is this—the people either 
must go on or go under.” The following is the Associated 


Press account of the British Premier’s speech: 

After thanking the representatives for the spirit in which they had met 
the Government, the Premier said there was no other alternative for raising 
men except those of raising the military age or sending wounded men again 
to the firing line. 

As to the urgency of raising more men, Mr. Lloyd George said that he 
and his colleagues. who were on the watch tower, could not deny it, and 
that unless the need had been urgent they would not have brought forward 
the demand now. 

“There are men who thougbt it should have been done before,"’ said 
Lloyd George. ‘‘There are men who believe we ought to do it on a much 
more sweeping scale. There are a few who say we ought not to do it at 
all, and there are some who say both things simultaneously. 

“The Government’s view is this: It would be folly to withdraw men 
from the industries one hour sooner than the need arose. On the other 
hand, it would be treason to the State, treason to our country, to democracy 
and to the cause of freedom if, when the need did arise, we had not made 
the demand. 

“I assume that all of you here in your hearts believe that the war aims 
declared by that great labor conference represent the minimum of justice 
which you can possibly accept as a settlement of this terrible dispute. If 
we are not able to defeat the German forces, if we are not abie to resist 
the military power of Prussia, is there any man here in the possession of 
his wits who believes that one of your terms—the least of them—would 
be enforced? . 

“I am not talking about the demands of the imperialists. I am not talk- 
ing about the demands of the extreme war men, who want to grab every- 
thing and annex the earth and all of the heavenly firmament. Iam talking 
about the moderate demands of the most pacifist souls in this assembly. 
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Try to cash that check at the Hindenburg bank. It will be returned dis- 
honored. Whatever terms are set forward by any pacifist orator in these 
laads, you will not get them cashed by Von Ludendorff or the Kaiser, or 
any of these great magnates unless you have got the power to enforce them. 

“I felt very strongly that the time had come for restating our war aims 
and for restating them in a way that would carry with us all the moderate 
rational] opinion of this land and all other lands. Almost simultaneously 
the same idea came to President Wilson, and without any opportunity 
of previous consultation, because there was none, President Wilson and 
myself laid down what was substantially the same program of demands 
for the termination of this war. How has that program been received 
throughout the whole of the Allied countries? It has been received with 
acclaim. There has hardly been a voice raised in criticism, except from 
a few men who wish that I had made more extreme demands. 

“The Socialists of France, the Socialists of Italy, as well as the Socialists 
of this country, have in the main accepted them as very fair general de- 
mands to put forward. 

‘“‘What has been their reception in Germany? I beg you to consider 
this, especially those who think that we are responsible for perpetuating 
this horror. I would not have this war for one second on my sou! if I 
could stop it honorably. The only enemy comment has been, ‘Behold 
how England is weakening. Go on and they will come down.’ 

“Again, there has been no response from any man in any position in 
Germany that indicates a desire on the part of the ruling powers in that 
land to approach the problem in a spirit of equity. 

“‘We demanded the restoration of Belgium. Is there one man here who 
would make peace without the complete restoration of Belgium and repara- 
tion for its wrongs?’’ Ories of ‘‘No.”’ 

“What is the answer from Germany?’ Mr. Lloyd George continued. 
“There has been but one answer, and it came from Von Tirpitz’s soul— 
*Never.’ 

“There was a demand for the reconsideration of the wrongs of Alsace- 
Lorraine. What is the answer from Germany—‘Never.’ 

“When I suggested that Mesopotamia and Palestine should never be 
restored to the tyranny of the Turk, what was the answer from Germany? 
*We will go on until they are restored.’ 

“Is there a single condition laid down by you in your trade union aims 
to which you have had any response from anybody in Germany who has 
got any authority to speak? Notone. I will tell you another fact which 
is very significant: There has been no civilian answer at all. 

‘*There have been conferences hurriedly called together. Generals von 
Hindenburg and von Ludendorff were brought back from their armies 
in a great hurry to Berlin, but Herr von Kueh]mann has not been allowed 
tospeak. Why? Ifit means anything, it means this: That the Prussian 
military power is dominant, and the answer which is to be given to civiliza- 
tion is an answer which will be given from the cannon’s mouth. 

“Do not let us harbor any delusions. You might as well stop fighting, 
unless you are going to do it well. If you are not going to do it with all 
your might it is real murder of the gallant fellows who have stood there 
for three years. ‘You either have got to put your whole strength into it, 
or just do what is done in the Russian army and tell those brave fellows 
that they can go home whenever they like, and no one will stop them. 

“Believe me, if there are men who say they will not go into the trenches, 
then the men who are in the trenches have a right to say: ‘Neither will we 
remain here.’ Suppose our men should leave the trenches, would that 
end the war? Yes, it would; but what sort of an end? 

“When the Russians ceased fighting and simply talked ideals and prin- 
ciples with the German army, did the German army retreat?. No. They 
took Riga and the islands. Fraternization did not prevent their marching 
forward. If Petrograd had been nearer they would have taken it also. 

‘The Channel! ports are not so far from the fighting line, and unless we 
are prepared to stand up with the whole might of the people who are 
dominating Germany now, and will dominate the world to-morrow, if 
we allow them, we will find that Great Britain and the British democracy, 
the French democracy and the democracy of Europe will be at the mercy 
of the most cruel military autocracy the world has ever seen. 

‘“‘What sort of terms do you think we would get from General von Hinden- 
burg if we said to him: ‘We want you to clear out of Belgium’? He would 
say in his heart: ‘You cannot turn me out of Belgium with trade union 
resolutions.’ 

“But I will tell you the answer you can give him: ‘We can and will turn 
you out of Belgium with trade union guns and trade unionists behind 
them.” They have broken his line already, and if we endiure with the 
spirit of our fathers and the spirit that has made the greatness of this 
land, its power, its prestige and its honor, we shall yet be able to carry to 
conviction, to carry to triumph, to carry to reality, to carry, as an essential 
part of the story of this world, the great aim that you in your own language, 
that the Government in their language, and President Wilson in his noble 
language, have been proclaiming in the last few days has over-long survived 
the failure of its adherents to be ready to die for it. 

“Last night this measure was carried in the House of Commons without 
a dissenting voice. Democracy, put in plain terms, is government by a 
majority of the people. If one profession, one trade, one section, or one 
class in a community claims to be immune from obligations which are im- 
Posed upon the rest, that is a fundamental travesty of the principles of 
democracy; that is the setting up of a new autocracy. You and I in the 
past have been fighting against privilege. I hope we shall be fighting on 
the same side again. 

“We are fighting now against privilege claimed by a military caste. 
Democracy, if it means anything, must mean that the people of all classes, 
all sections, all trades, and all professions must merge their privileges and 
their rights in common stock.”’ 

A voice: ‘And wealth.’’ ‘‘Certainly ,"’ replied the Premier, who continued: 

“If any man standing in my place can find an honorable, equitable and 
just way out of this conflict without fighting it through, for Heaven's sake 
let him tell me. My own conviction is this—the people either must go 
on or go under."’ 

A great number of questions were put to the Premier by the delegates 
regarding the advisability of entering into peace negotiations or the permit- 
ting of a conference at Stockholm. Mr. Lloyd George, in replying, said: 

“Germany always has been ready for peace at her own price, but that 
is not a price that we are prepared to pay. The moment the Germans 
show a disposition to negotiate a peace on equitable terms—and they are 
the terms the Labor Party itself has, in substance, adopted—there will 
be no reluctance to enter into peace negotiations."’ 

The Premier's objection to a conference at Stockholm or elsewhere was 
that delegates of the German Government would be chosen. A delegate 
here interjected: ‘‘Not necessarily.’’ 

Mr. Lioyd George replied to this: 

“Do not let us deceive ourselves with delusions. You can only make 
peace with a Government. If the Government does not represent the 
people of Germany, let them change their Government.”’ 

In the same breath the Premier challenged his audience to change their 
own Government if they were dissatisfied, and a delegate called out: 
“Give us an opportunity " 





Mr. Lioyd George resumed: 

“We have given you the best because we introduced a 
franchise bill adding 8,000,000 to the electorate. You can have you op- 
portunity whenever you like. It is not the Government which shrinks 
from it.”’ 

Then he was asked whether, if the Germans decided on a Government 
similar to that of the present Russian Government, England would recog- 
nize their representatives. Lloyd George replied: 

“We will recognize the representatives of any Government whatever 
set up by the German people.”’ 

The Premier was then heckled for a time regarding objections to allowing 
an international conference of working-class representtaives, apart from 
the Governments; as to whether he considered military training in the 
schools consistent with democratic, anti-militarist ideals, and as to whether 
the acceptance of the Allies’ peace terms was the necessary condition to 
convening a conference, or if it was the function of a conference to debate 
the terms from both sides. 

Mr. Lloyd George said that all the Allies, including America, had agreed 
unanimously that negotiations could be conducted only between repre- 
sentatives of the respective Governments, and that negotiations ought 
not to be conducted between sections of the peoples. It was a fundamental 
misconception of democracy, he added, that any section, however powerful, 
really represented the whole people. 

Concerning the school drill, the Premier said: 

“‘As long as you have a powerful military autocracy in the world you are 
not going to defeat it merely by preaching even the highest ideals.”’ 

He admitted the difficulty of the problem of deciding the proper moment 
when it would be desirable to enter into a peace conference. 

“You may enter in one moment and find that you have put your head 
into a noose,”” Mr. Lioyd George observed! ‘My personal opinion is that 
it is not desirable to enter a conference unless there is a fair chance of 
emerging with a satisfactory settlement. 

“TI am firmly convinced from the attitude of the leaders of the German 
Government that such a conference now would not result in anything like 
an equitable understanding. Therefore, it would aggravate instead of 
improving the matter.’’ 

Replying to a suggestion that the Socialists might override the Govern- 
ment in Germany if a conference were allowed, the Premier pointed out 
that Dr. Karl Liebknecht had been imprisoned, and said that was what 
would happen to Herr Scheidemann if he attempted to “cash peace checks” 
in Germany. He also announced himself as in sympathy with the idea 
of nationalizing the whole production of armaments. 

Considerable d ensued on the question of whether the peace aims 
of the Allies ever reached the ears of the German people, and whether an 
international conference of labor would not remove this difficulty. Mr. 
Lloyd George admitted that the Allied declarations had been misrepre- 
sented in Germany. President Wilson’s speeches, for instance, had ap- 
peared with not only whole passages omitted, but with words altered to 
convey a garbled meaning. ‘The Premier said that he would be surprised, 
however, if the German people were not acquainted now with the declara- 
tions of President Wilson and himself. He still considered that a confer- 
ence would be a dangerous expedient, nevertheless. 

A delegate inquired whether President Wilson’s reference te the freedom 
of the seas in his speech agreed with the views of the British Government. 
Mr. Lloyd George replied: 

“I wish to know what freedom of the seas means. Does it mean free- 
dom for submarines, and does it mean starvation for this country? After 
all, we are in a very different position from America, or Germany, or 
France, or any other Continental country. We islanders must scrutinize 
with the greatest care any proposal which might impair our ability to pro- 
tect our lines of communication across the seas. 

“The freedom of the seas is a very elastic term. There is a sense in 
which we would rejoice to accept it, but we must guard very carefully 
against any attempt to interfere with our capaicty to protect our shores 
and our shipping that has alone enabled us to keep up to the present 
moment.’’ 

A long discussion ensued upon the fitness of presenting the Allies’ war 
aims and the question of Alsace-Lorraine, without bringing forth any 
striking statements beyond the Premier's reference to the great hindrances 
and difficulties in the way of Allied conferences on war aims through the 
defection of Russia. 

Lloyd George was then asked whether he would give an undertaking 
that, in the event of a satisfactory settlement, compulsory military service 
in Great Britain would immediately be abolished. He replied: 

“That is my hope, and what we are fighting for; but it must be stopped 
in other countries, otherwise you cannot stop it here. We must defend 
ourselves here and put an end to militarism throughout the world’’. 








FRENCH GOVERNMENT CHARTERS GERMAN SHIPS 
SEIZED BY BRAZIL. 


The French Government has chartered for war purposes 
the 30 German ships seized by Brazil when the latter entered 
the war last October. The announcement of this, made by 
the State Department on Jan. 22, gives further evidence of 
the inter-Allied agreement that the provisioning of France 
should not be hampered by troop movements from the 
United States. This country, it is stated, had considered 
entering into negotiations for the vessels to supplement the 
transport and supply the fleet of the expeditionary forces, 
but need of tonnage by France to bring in food was recognized 
as being more urgent. It is reported that the terms under 
which France has chartered the ships from Brazil include an 
agreement to move the Brazilian coffee crops. It is expected 
that the vessels will be used in moving much of the 2,500,000 
tons of wheat recently sold by Argentina to the Allied Gov- 
ernments. 








SWISS SAMPLE FAIR. 

The Administration of the Swiss Sample Fair, with head- 
quarters and permanent exhibit rooms in Basle, 30 Gerber- 
gasse, has just announced that a special exhibition will again 
be held in that city, from April 15 to 30 next. The Fair 
will, as in the past, maintain, it is stated, rigorously its na- 
tiona character, in that only Swiss firms will be permitted 
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to participate at the same with products manufactured ex- 
clusively in Switzerland. Basle is situated at the extreme 
northwestern end of the Swiss Republic, where the Alsatian 
and German frontiers join. 


+. 


DIVIDENDSIN RELATION TO INCOME TAX. 


As an aid to its stockholders in preparing their 1917 in- 
come tax returns, the Bankers Trust Co. of this city has 
issued the following statement with regard to its 1917 divi- 
dend payments: 


Dividend No. 51, paid Jan. 2 1917, on the capital stock of this company, 
was declared out of earnings made during the year 1916 and, pursuant to 
Section 31 (b) of the Federal Income Tax Law of Sept. 8 1916, as amended 
by the Act of Oct. 3 1917, is taxable to the ee at the Income 
Tax rates in force for the year 1916. 

Referring to dividend No. 53 special, paid April 23 1917, we quote 
for your information the notice which was distributed with that dividend: 

“‘As one of the terms and conditions of the merger of Astor Trust Co. 
into Bankers Trust Co., a dividend to equalize the book values of the stocks 
of those companies has been declared by Bankers Trust Co. of $23 a share, 
payable this date (April 23 1917) to stockholders of record April 20. 

‘Such dividend is paid out of the paid-in surplus of Bankers Trust Co. 
as such surplus existed on and prior to Mar. 1 1913.’ 

Dividends No. 52 paid April 2 1917; No. 54, paid July 2 1917; No. 55, 
paid July 2 1917 (Red Cross dividend); No. 56, paid Oct. 1 1917; and No. 
57, paid Dec. 31 1917, were declared out of earnings made during the year 
1917. 











The Central Trust Co. of New York has notified its 
stockholders that dividend No. 170 paid by it Jan. 2 1917 
was earned in the year 1916. 





The Title Guarantee & Trust Co. reports that dividends 
during the year.1917 were paid out of profits earned in 1917. 





The Lawyers Title & Trust Co. dividend of Jan. 1 1917 
was paid from earnings of 1916; that of April 2 1917, July 2 
1917 and Oct. 1 1917 from eaynings of 1917. 





The dividends paid to shareholders of the Brooklyn 
Trust Co. in 1917 were declared from profits accumulated 
as follows: 


Paid Out of 1916 Profits.—Regular dividend 5% and extra dividend of 
15%, paid Jan. 2 1917. 

Paid Out of 1917 Profits.—5% paid April 1 1917, 5% paid July 1 1917, 
5% paid Oct. 1 1917. 





The Coal & Iron National Bank of New York reports 
that its dividend of Jan. 1 1917 was paid from earnings in 
1916; the dividends of April 1 1917, July 1 1917 and Oct. 1 
1917 were paid out of 1917 earnings. 








BANKING AND FINANCIAL NEWS. 


Ten shares of bank stock were sold at the Stock Exchange 
this week and no sales of either bank or trust company 
stocks were made at auction. Extensive tables reporting 
bid and asked quotations, deposits, surplus, &c., of banks and 
trust companies in all important cities in the United States 
are published monthly in the “‘Bank and Quotation Section,” 
the February issue of which accompanies to-day’s ‘“Chroni- 
cle.”” Bid and asked quotations for all New York City 
bank and trust company stocks are also published weekly in 
another department of this paper, and will be found to-day 


on page 489. 
Shares. BANK—New York. 
10 Nat. Bank of Commerce _-. -- 


Low. High. Close. 
175 180 180 


Last Previous Sale. 
Jan. 1918—175 





Raymond H. Fiero of the firm of R. H. Fiero & Co. was 
expelled from membership in the New York Stock Exchange 
on Jan. 31, the action of the Exchange following the refusal 
of Justice Bijur, in the special term of the State Supreme 
Court on Jan. 30 to continue an injunction obtained by 
Mr. Fiero to restrain the Governors of the Exchange from 
expelling him. The proceedings were brought by him in 
December, when his business conduct was under investi- 
gation. He was found guilty by a committee of the Ex- 
change of ‘‘conduct inconsistent with just and equitable 
principles of trade.” Mr. Fiero sought to prevent the 
announcement of his expulsion on the ground that his trial 
was unfair. In deciding that the Governors of the Ex- 
change had acted within their authority, Justice Bijur said: 


The form of trial by the Governors of the Exchange has been repeatedly 
upheld by the courts, and although I have carefully examined the record 
of the proceedings I can find no evidence of il] will or prejudice to warrant 
the temporary relief prayed for. There is no merit, either, in the point 
made by the plaintiff that he was never confronted with witnesses to the 
transactions involved in the charges. 


A suit to compel his reinstatement is still on the court 
calendar. Mr. Fiero became a member of the Exchange 
on Dec. 26 1907. 


——_e——_—_ 


THE CHRONICLE 
PEG Ea CRN Re EPs RE ORT POP ss 


| Trust Co. of Rochester, N. Y., 





469 


Following its usual custom, the Irving National Bank of 
this city publishes its annual report as of Dec. 28 1917, to 
stockholders, after an examination of its accounts by an 
examining committee and a leading firm of certified public 
accountants. The Chairman, Lewis E. Pierson observes 
that the net profits of the bank for the year 1917, after full 
provision for bad debts, depreciation of securities to present 
market values anc reserves for Federal taxes amounted 
to $1,364,092. From these profits, cash dividends amount- 
ing to $475,000 were paid to stockholders, of which $40,000 
represented a special Red Cross dividend and $435,000 
regular dividends, the disbursement for the last quarter of 
the year having been at the rate of 12% per annum. The 
year’s increase in new business, it is stated, has been larger 
than that of any year in its history. ‘To meet the demands 
of the bank’s increasing foreign trade, additional space and 
improved facilities have been provided for the Foreign 
Department, which now ranks among the largest in the 
country. Also a special Liberty Loan Department has been 
created through which Liberty Loan subscriptions of over 
$25,000,000 were secured from 15,600 subscribers. The 
bank’s capital is $4,500,000, surplus and undivided profits, 
$5,126,030, deposits $113,262,219, and aggregate resources 
Dec. 28 1917 were $134,042,338. 


——_e—-——- 


The certificates of deposit of the Central Trust Company 
of this city for stock of Irving National. Bank and Irving 
Trust Company, issued under the agreements of May 24 
1917, for the exchange and deposit of stock of the Bank and 
Trust Company, have been listed and have been admitted 
to trading on the New York Stock Exchange as of Feb. 1 
1918. On that date the stock of the Irving National Bank 
was taken off the list. 


ainsi 
Henry Whitehouse Reighley, Vice-President of the Fulton 
Trust Co. of this city, died on Thursday from apoplexy. 





An order just signed by Supreme Court Judge Edward R. 
Finch authorizes the Germania Bank of the City of New York 
to change its name to Commonwealth Bank on April 15 1918. 
The bank was started in 1869 with a capital of $200,000, 
which was increased to $400,000 last year by payment of 
a stock dividend of 100%. It now has assets of over $9,- 
000,000 and surplus and undivided profits of $800,000, all 
earned. It joined the Federal Reserve system last year. 





Two new directors have been added to the Board of the Em- 
pire Trust Co. of this city, viz., Hamilton M. Barksdale, 
Vice-President of the du Pont de Nemours Powder Co., and 
Alfred P. Sloan Jr., President of the United Motors Co. 


Qe 


Following the announcement recently made by the Equi- 
table Trust Co. of New York of the Equitable Co-operative 
Plan for Banks and Dealers in Bonds, the company reports 
that arrangements have been concluded with 180 banks 
and dealers in leading cities in the following States: 


Alabama, California, Colorado, Connecticut, Delaware, Florida, Georgia, 
Illinois, Indiana, Iowa, Kansas, Kentucky, Louisiana, Maine, Maryland, 
Michigan, Massachusetts, Minnesota, Missouri, Montana, Nebraska, 
New Hampshire, New Jersey, New York, North Carolina, Ohio, Okla- 
homa, Oregon, Pennsylvania, Rhode Island, South Carolina, South Dakota, 
Tennessee, Texas, Virginia, Washington and Wisconsin. 


In announcing the plan, the Equitable Trust Co. pointed 
out that the giving of this co-operative service would op- 
erate so as to greatly reduce overhead charges for many 
dealers and banks throughout the country and at the same 
time would materially broaden the investment markets. 





A special meeting of the stockholders of the Genesee Valley 
is called for Feb. 11 to vote 
upon the proposition to increase the capital from $500,000, 
made up of 5,000 shares of the par value of $100 each, to 
$650,000, to consist of 6,500 shares of $100 each. 





The City National Bank of Gloversville, N. Y., has just 
increased its capital from $200,000 to $500,000 by the 
payment from surplus of a dividend of 100% and the sale to 
the public of $100,000 of new stock at $225 per share. The 
Bank now has surplus and undivided profits of over $375,- 
000. This, it is claimed, is the largest capital as well as 
capital and surplus shown by any bank between Albany 
and Utica. Deposits are in excess of $3,500,000. The 
bank is now occupying its new building recently completed 
under the designs and supervision of Mowbray & Uffinger 
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of New York. The officers are Chas. N. Harris, President; 
Edward 8. Parkhurst, Vice-President; Charles L. Smith, 
Cashier; Fred H. Harris and William B. McLaren, Assistant 
Cashiers. 

James E. Ryder has been elected Cashier of the National 
Shawmut Bank of Boston to succeed W. A. Burnham, Jr., 
who had heretofore held the dual office of Vice-President and 
Cashier. Mr. Burnham continues as Vice-President. The 
new Cashier was formerly Credit Manager of the bank and 
at one time was connected with the First National Bank. 


—_——@——— 


H. L. Carter and Frank P. Speare were added to the 
directorate of the Metropolifan Trust Co. of Boston at the 
recent annual meeting. 





The First National Bank of Newport, N. H., opened for 
business on Jan. 28 in its former banking quarters, which 
have been modernized and fitted out with up-to-date eauip- 
ment by Hoggson Brothers. The banking room is com- 
modious and efficiently arranged. The working space has 
been carefully planned to provide for the expeditious trans- 
action of the business of the bank. An important feature is 
a large room for the exclusive use of the bank’s customers. 
The First National Bank has rounded out a half-century of 
business activities, having been organized in 1865 with a 
capital of $100,000. The present officers are John McCrillis, 
President; Sam D. Lewis, Vice-President and Cashier, and 
Cyrus E. Varney, Assistant Cashier. 


a 


Roland G. Hazard, Vice-President and director of the 
Mechanics National Bank of Providence, and one of the 
prominent textile manufacturers of Rhode Island, died sud- 
denly at Santa Barbara, Cal., on Jan. 23. As an indication 
of Mr. Hazard’s wide business interests, it may be noted 
that in addition to his office in the bank he held the following 
positions: President and director of the Peace Dale Manufac- 
turing Co.; director of the Kentucky Solvay Coke Co.; 
President and director of the Narragansett Pier Railroad Co.; 
director of the Providence Journal Co., the Providence 
Mutual Fire Insurance Co., the Providence Telephone Co.; 
President and director of the Providence Warehouse Co.; 
Chairman of the board of directors of the Semet-Solvay Co.; 
Vice-President of the Solvay Process Co., and a Fellow of 
Brown University. Mr. Hazard was 63 years of age. 


—o—— 


William A. Law, President of the First National Bank of 
Philadelphia, entertained the officers and employees of the 
institution at a dinner at the Down Town Club on Jan. 25. 
J. Henry Scattergood, a director of the bank, who spent 
several months in France in reconstruction work, gave an 
interesting and instructive talk showing views of the destruc- 
tion and how they were meeting the conditions. 

RES 

The Logan Trust Co. of Philadelphia, which on Nov. 21 of 
last year took over the Robert Morris Trust Co. of that city, 
has purchased the assets of the Fairmount Savings Trust Co. 
of Philadelphia. Final arrangements for the amalgamation 
were made on Jan. 26. Rowland Comly, President of the 
Logan Trust Co., is quoted as saying “‘the purchase price in 
this transaction is one which the board of directors and officers 
of the Fairmount Savings Trust Co. not only consider fair, 
but one which will properly conserve the interests of the stock- 
holders.”” In its statement on Dec. 11 to the State Banking 
Department, the Fairmount Savings Trust showed deposits 
of more than $1,300,000 and total resources of $1,765,000. 
Surplus and undivided profits amounted to $114,480. It 
had a capital of $250,000. The Logan Trust Co. has a capi- 
tal of $1,000,000, surplus and profits of over $500,000; the 
deposits before the taking over of the Fairmount Savings 
Trust were slightly in excess of $7,000,000. |The offices of 
the Fairmount Savings Trust Co. at Fifteenth and Race 
streets will be retained as a branch of the Logan Trust Co., 
and the officers of the absorbed institution will be appointed 
to positions with the enlarged company. 

Jtetid call 


In the 52 years since the Central National Bank of Phila- 
delphia commenced business, upwards of $9,000,000, has 
been? earned? for its stockholders. The resources have 
gone beyond $28,000,000 and in the late year dividend pay- 
ments amounted to 20%, 4% being in the form of an extra 
distribution. These results are attributed in e@ measure 





to the care with which the credits have been safeguarded. 


7 





‘The distinction of being the first bank to establish a credit 


department is claimed by the bank, whose President, Wil- 
liam Post, is an authority on credits, having wrtitten ex- 
tensively on the subject. Mr. Post’s elevation to the presi- 
dency occurred recently, after a service of 46 years. Like 
President Post, Vice-President William Y. Conrad also 
entered the employ of the bank asa boy. A. D. Swiftand 
Albert H. Ashby have been made Assistant Cashiers. Mr. 
Ashby has been with the bank since 1888. Mr. Swift 
comes from the Elk County Bank of Ridgway. Stanley 
E. Wilson, an Assistant Cashier, volunteered for service 
almost immediately following the breaking out of the war. 

A new banking institution, the Northern Central Trust 
Co. of Philadelphia, will shortly commence business at 
Broad Street and Erie Avenue, Philadelphia. The capital 
stock of the new company is $200,000. Walter Gabell 
been chosen President and Charles H. Bridenbaugh, Vice- 
President. 

a re A 

A new Philadelphia bank, the Oxford Bank of Frankford, 
has been organized with a capital of $100,000. It will be 
located at Frankford Avenue and Overington Street. The 
following officers have been elected: A. Ernest Margerison, 
President; J. Harry Schumacker and John Walton, Vice- 
Presidents; Howard George, Treasurer pro tem; Clarence 
E. Outerson, Solicitor. 

See! ake 

The Guarantee Trust & Safe Deposit Co. of Philadelphia 
on Jan. 21 opened a branch office in West Philadelphia 
at 9 South 52nd Street. J. Smith Shoemaker, formerly 
connected with the uptown office, is manager. 





William S. Hammond resigned on Jan. 23 as Cashier of 
the Farmers & Merchants National Bank of Baltimore. 
His resignation became effective at once. Mr. Hammond 
was elected Cashier of the Farmers & Merchants about a 
year ago. Prior to that he was for many years Cashier of 
the First National Bank before that institution was merged 
with the Merchants-Mechanics. No action has yet been 
taken with regard to Mr. Hammond’s successor. 





At the annual meeting on Jan. 22 of the Fidelity Title & 
Trust Co. of Pittsburgh, Malcolm J. MecGiffin, Trust Of- 
ficer of the institution, was promoted to the Presidency to 
take the place of the late Cyrus S. Gray. Before his ap- 
pointment as Trust Officer, of the Fidelity Title & Trust Co. 
in 1914, Mr. MecGiffin held the position of Assistant Trust 
Officer for eight years, and prior to that time was Trust 
Officer of the Equitable Trust Co. of Pittsburgh for two years. 
With Mr. McGiffin’s election to the Presidency, William A. 
Shaw, a director offhe company, was elected Chairman of 
the Board to succeed the late James J. Donnell. Mr. 
Shaw is also Chairman of the Board of directors of the Bank 
of Pittsburgh, N. A. 





Philip C. Berg, Ohio State Superintendent of Banks, 
makes the following announcement relative to recent changes 
in incorporated banks of Ohio: 


The Brighton German Bank Co. of Cincinnati, Ohio, naine changed te 
the Brighton Bank & Trust Co., adding trust powers, Jan. 9 1918. 

The Western German Bank, Cincinnati, Ohio, capital stock increased 
from $375,000 to $500,000; name changed to the Western Bank & Trust 
Co. Jan. 11 1918. ‘ 

The West End Bank & Trust Co., Cincinnati, Ohio, capital stock in- 
creased from $100,000 to $125,000; name changed to the Cincinnati Bank 
& Trust Co., adding safe deposit powers, Jan. 11 1918. 

The Detroit Avenue Savings & Banking Co., Cleveland, Ohio, capital 
stock increased from $100,000 to $200,000; name changed to the Detroit 
Avenue Savings & Trust Co., Jan. 14 1918. 

The Mohawk German Bank Co., Cincinnati, Ohio, name changed te 
the Mohawk State Bank, Jan. 21 1918. 





J. W. Seidensticker has been advanced from the post of 
Assistant Cashier of the Market Exchange Bank of Colum- 
bus, Ohio, to the Cashiership. He is a nephew of Louis 
Seidensticker, Vice-President of the institution. As Cashier, 
J. W. Seidensticker is successor to O. A. Schenck, who was 
promoted to the Presidency several months ago following the. 
death of W. V. Baker. Raymond Zirkel has resigned as 
Assistant Cashier of the bank. The executive staff of the 
bank as now constituted is as follows: 


* O. A. Schenck, President; W. R. Gault, Louis Seidensticker and Chauncey 
B. Baker, Vice-Presidents; J. W. Seidensticker, Cashier; Warren C. Gares, 
Assistant Cashier. 





Joseph R. Nutt, formerly a Vice-President of the Citizens 
Savings and Trust Co. of Cleveland, has been elected Presi- 
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dent of that institution. Mr. Nutt is well known in Ohio 
banking circles. In 1897 he organized the Central Savings 
Bank of Akron, now the Central Savings and Trust Co., 
and became its executive officer. He is still a director of 
the institution. In 1901 he was elected Secretary and Treas- 
urer of the Savings and Trust of Cleveland and on its con- 
solidation with the Citizens Savings and Loan Association, 
he became Secretary of the new institution, the Citizens 
Savings and Trust Co. In Jan. 1913 he was elected a Vice- 
President of the company of which he is now President. 


——_e——__ 


The legal taking place of the merger of the Union National 
Bank of Cleveland, and the Bank of Commerce, National 
Association, under the name of the Union Commerce Na- 
tional Bank, takes place to-day, Saturday, Feb. 2, and on 
Monday, Feb. 4 the Union Commerce National Bank will 
begin business in the present quarters of the Union National 
Bank on Euclid Ave. The Union Commerce National Bank 
will operate in affiliated ownership with the Citizens Savings 
and Trust Co. The directors of the Union Commerce are: 

From the Commerce: Frank Billings, Charles W. Bingham, Harvey H. 
Brown, A. 8. Chisholm, Henry G. Dalton, H. E. Hackenberg, Samuel 
Mather, Otto Miller, David Z. Norton, James Parmeiee, Wiiliam P. 


— George 8S. Russell, Frank A. Scott, Andrew Squire, Jeptha H. 
ade. 

From the Union: Warren Bicknell, B. F. Bourne, C. L. Bradley, N. 8. 
Calhoun, F. C. Chandler, George A Coulton, W. J. Crawford, Jr., Elmer 
E. Creswell, J. H. Dempsey, F. E. Drury, C. A. Grasselli, Warren 8S. 
Hayden, J. 1. Lamprecht,-Bascom Little, M. J. Mandelbaum, F. E. Myers, 
J. R. Nutt, F. P. Root, C. W. Scofield, E. J. Siller, F. A. Sterling, S. E. 
Strong, William E. Ward, Albert Waycott. 


The officers are: Chairman of the Board, Warren S. Hay- 
den; President, George A. Coulton; Vice-Presidents, George 
S. Russell, William E. Ward, E. E. Creswell and William 
C. Caine; Cashier, W. C. Saunders; Assistant Cashiers, 
Harry E. Hills, Carl R. Lee, Frank A. White and Fred W. 
Cook. The resources of the new bank are around $70,- 
000 ,000. 

‘suekglaiaiane 

At a meeting of the directors of the Northern Trust Co. 
of Chicago this week, the following four additional Vice- 
Presidents were appointed: Bruce D. Smith, who was pro- 
moted from the position of Assistant Cashier and Assistant 
Secretary; William S. Miller, who has acted as the attorney 
for the company; Martin S. Lindsay, who has been Manager 
of the Bond Department; Albert W. Bullard, formerly of 
Bullard, Hetherington & Co. 





The election of A. D. Dorman, President of the Steel 
Sales Corporation, as a director of the Mercantile Trust & 
Savings Bank of Chicago occurred on Jan. 17. The bank 
has increased its surplus from $37,500 to $50,000. 


——e—— 


' George B. Norris, Vice-President of the Metropolitan 
National Bank of Minneapolis, was elected President at the 
annual meeting to fill the vacancy caused by the resignation 
of Vader Van Slyke several months ago, Mr. Van Slyke at 
that time having become Chairman of the board of directors. 
Mr. Van Slyke has now entirely severed his connection with 
the Metropolitan National. He will devote his time to the 
Holland Investment Co., of which he is Treasurer. J. W. 
Barton will be active Vice-President and in charge of the 
business operation of the bank. Edmund P. Allen suc- 
ceeds Mr. Van Slyke on the bank’s directorate. 


—_e——_ 


At the annual meeting of the Minneapolis Trust Co., 
Horace M. Hill and Russell M. Bennett were elected to the 
board of directors. 





Owing to the condition of his health, Donald 8. Culver 
made known his decision to retire as President of the Mer- 
chants’ National-Bank of St. Paul, Minn., and his resigna- 
tion was reluctantly accepted by the directors on Jan. 24. 
Mr. Culver, however, remains a director of the bank and 
of its affiliated institution, the Merchants’ Trust & Savings 
Bank. Richard C. Lilly has been elected President to fill 
the vacancy caused by Mr. Culver’s resignation, and Gor- 
don ©. Smith, formerly Western representative of this 
bank, has been elected a Vice-President. George H. Prince 
is Chairman of the board of the Merchants’ National. 





A new banking institution, the Bankers Trust Co., was 
organized in Norfolk, Va., on Jan. 17 with a capital of 
$1,000,000. The capital will be distributed among about 
1,500 stockholders, many of whom have official connection 
with other banks. For the present the new trust company 
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will have offices in the building of the Mercantile Bank of 
Norfelk. It is understood that a merger of this institution 
with the Bankers Trust Co. is contemplated. John D. 
Abbitt, who became President of the Mercantile Bank on 
Jan. 1 1917, has been chosen President of the trust company. 
The other officers will be: J. B. Morgan, First Vice- Presi- 
dent; W. A. Gardner, Second Vice-President; W. F. Story, 
Treasurer; O. B. Wooldridge, Secretary, and Braden Vande- 
venter, General Counsel. 

Through the acquisition of a new site the American Trust 
Co. of Richmond, Va. plans to equip itself with enlarged 
offices. The company has purchased, subject to existing 
jeases, the building at 1005 East Main Street. The pur- 
chase price is $110,000. The newly acquired property ad- 
joins the building of the American National Bank in which 
the trust company is now housed. With the expiration of 
the leases of the present occupants, the building just pur- 
chased will be remodeled to meet the needs of the trust 
company and it will locate therein as soon as the alterations 
are completed. The stock holders and directors of the 
American Trust Company and the American National Bank 
are identical. 





Rupert Eldridge, A. B. Kendrick and Frank Ayres have 
been appointed Additional Assistant Cashiers of the Se- 
curity National Bank of Dallas, Texas. Floyd Ikard has 
been chosen Auditor. Newton Ayres has been elected a 
director of the Security National to succeed H. %. Duke, 
who retired on account of his health. 

pisisliiasasada 

J. S. Pyeatt has been elected a Vice-President of the 
National Bank of Commerce of Houston, Texas. W. W. 
Fondern and A. M. Holmes have been elected to the board 
of the National Bank of Commerce to succeed T. M. Scog- 
gins and G. C. Street. C. W. Foster has also been added 
to the board of the bank. 

ESE A EI 

Dewitt C. Dunn, formerly Cashier of the Union National 
Bank of Houston, Texas, has been elected a Vice-President 
of the institution to succeed Jesse H. Jones. Mr. Dunn 
has been succeeded as Cashier by Denton W. Cooley, for- 
merly Assistant Cashier. G. A. Kelley of Lufkin, Texas, 
and B. B. Gilmer have been elected directors of the Union 
National to succeed Jesse H. Jones and Arch MacDonald. 





Announcement of the purchase of new property by the 
Hibernia Bank & Trust Co. of Nwe Orleans was made by 
John J. Gannon, President of the institution, on Jan. 15. 
The bank’s purchase includes the structure known as the 
Federal Reserve Building at the corner of Carondelet and 
Union streets, anc the adjoining building on Carondelet 
Street occupied by the Citizens Investment Co. The pur- 
chase of these two sites gives the bank the possessiv.. of the 
entire block on the lake side of Carondelet Street from 
Gravier to Union Street. The plans under consideration 
contemplate the erection of a new building on the plot which 
the trust company controls, the company itself to occupy 
the entire banking floor of the structure which will be a 
modern office building probably sixteen stories high. The 
present twelve-story building of the company at Carondelet 
and Gravier streets will eventually be sold. Neither the 
Federal Reserve Bank nor the Citizens Investment Co., 
which have leases on the building just purchased, nor the 
War Savings Committee and the Red Cross Chapter to 
whom the bank has donated the remaining buildings for 
their patriotic work, will be disturbed until all the plans 
are worked out and building conditions permit their execution. 





William ... entz and Arthur L. Black, heretofore As- 
sistant Cashiers of the Bank of California, of San Francisco, 
Cal., have been elected Vice-Presidents. The directors 
of the bank at the annual meeting on Jan. 9 declared an extra 
dividend of $2 a share in addition to the regular quarterly 
dividend of $2.25, both payable Jan. 15 to stock of record 
at the end of last year. This is an increase of $1 per share 
in the extra dividend for last year, making the total dis- 
bursement for 1917, $11 per share. 





Charles H. Kroll, of the firm of Atkins & Kroll, has been 
elected a director of the First National Bank of San Fran- 
cisco, Cal., to fill the vacancy caused by the resignation of 
Vice-President James K. Lynch, now Governor of the Fed- 
eral Reserve Bank of San Francisco. 


——_e——_ 
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Bank, of San Francisco, Cal., has been elected a Vice-Presi- 
dent, and has been succeeded in the Cashiership by George 
M. Bowles, heretofore Assistant Cashier. 
Near has been elected a director of the American National 
Bank. 


National Bank, of Portland, Ore., has relinquished the 
Cashiership of the institution, and has been succeeded by 
E. R. Corbett, formerly Assistant Cashier. 


Bank, of Portland, Ore., several changes were made in the 
executive staff. 
promoted to the office of Vice-President; C. B. Sewall, 
formerly an Assistant Cashier, was elected Cashier, and 
F. I. Weber, who had been note teller, was appointed an 
Assistant Cashier. 
Andrew C. Smith, President; Frank E. Dooly, Vice-Presi- 
dent, and Joseph E. Wiley and H. W. Hughes, Assistant 
Cashiers. 












































——— 
I. H. Sanborn, formerly Cashier of the American National wer recrar 
Ezporis. Imports 
1917. 1916. 1915 1917. 1916 1915. 
George W. Mc- | january____-- $5.887| $4,636] $5,188 346) $1,852| $2,287 
February... 7,694 4.947 3,425 2.478 2.596 2,400 
Mareh ___.--- 5, 5,748 3,156 2.977 2,880 2.477 
eae an 4,353 4,856 4,371 2,376 2,176 2,603 
ES Ra 6,272 6,212 4,741 4,741 2,725 2,352 
PyRoe , es Sse]. eh) peel Seas) a) be 
4 4 . RO get ee ’ ’ , 2,4 ’ 

E. A. Wyld, Vice-President and Cashier of the First rn feel Be oo! 7504 5,815 3,378 5,681 2,517 3,804 
September....| 10,465 6,530 3,366 5.796 ; 2.737 
October __._-- 6,983 6.016 5,237 5.050 2,892 3,219 
November - --- 4,789 7 847 5,971 9,086 4 3,376 
December ___- 10,125 9,008 6,831 6,155 3,553 2,603 
os Total .....- $84.131! $70,595! $53,599' $53,341! $32,263! $34,484 

At the annual election of officers of the Hibernia Savings EXCESS OF EXPORTS OR IMPORTS. 

. Merchandise. Gold. Silver. 
si Stout, heretofore Cashier, was 
Lansing . ‘ 1917 1916. 1915. 1917. | 1916. 1917. ; 1916. 
$ $ $ $ $ $ 

Jan_...| +371,531 +145,685 +145,731) —38,206 —4,795 +2,541) | +2780 
Feb._-. +268,168 +207,849| +174,683 —81,698 +7,669 +5,216 +2/351 
: “ March -| +283.729 +187.152 +138,630—121,579 +998 +2,579 +2.868 
The following officers were re-elected: | april _-| +275,992 +180,333 +134,170 —15,407 +5,381) +1.977 +2.680 
May-_-| +269,337 +245,615 +131,933 +5,436 —15,403 +1,531 +3,487 
June.-- +266,970 +218,891, +110,852, —24,175—114,423 +6,730 +1,461 
July ..-| +146,832 +261,991 +125,224| +41,748 —52,713| +2,118 +1,910 
Aug _... +220,801| +310,851| +118,806 +27.357 —29,459 +1,823) +3.298 
Sept... +219.801 +350,885 +149,419 +27,161 —85,713 +4,669 +3,650 
Oct... _-| 22) +314,155, +186,979 + —90.455 +1,933 +3,124 
ii oA Nov ..-. +267.658| +339,199| +172,173| +4317, —20,638 —4,297 +5,264 
Dee --- y +318,400, +187,474 2 072 —130,646 +3,970 +5,455 


Depositors of the Northern Bank & Trust Co., of Seattle, 
Wash., which closed its doors Jan. 30 of last year, and whose 
affairs have since been in course of liquidation by the State 
Banking Department, received on Jan. 21 a first dividend of 


20%. 


The eighty-sixth annual report of the Bank of Nova 
Scotia, head office, Halifax, N. S., just published, shows 
that net profits for year ending Dec. 31 1917 were $1,295,- 
315, or 19.93% on the paid up capital. The paid up capi- 
tal is $6,500,000 on which quarterly dividends of 14% per 
annum were paid, in addition to which there were the fol- 
lowing appropriations: $65,000 war tax on circulation, 
$100,000 to Halifax relief fund; $44,700 to patriotic, Red 
Cross and other funds; $50,000 to officers’ pension fund and 
$150,000 written off bank premises account. The surplus 
fund is $12,000,000—the highest proportion of surplus 
to capital of any Canadian bank—and there remains in 
undivided profits account $560,269. Deposits and other 
liabilities to the public increased 22% during the year and 
now amount to $118,363,136. Cash, bank balances and 
deposits in the central gold reserves amount to $40,264,860, 
or a cash reserve of 33.77%, while the addition of market- 
able bonds and secured demand loans make total quick 
assets of $92,035,247, equal to 77.07% of liabilities to the 
public. Total assets are $138,297,245. The executive 
offices of the bank are in Toronto, Ont., and it has 191 
branches throughout Canada, Newfoundland and the West 
Indies, as well as three in the United States—Boston, Chi- 
cago and New York. 








IMPORTS AND EXPORTS FOR DECEMBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for December and 
from it and previous statements we have prepared the 
following interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 






























































MERCHANDISE. 
Erports. Imporis. 
1917 1916. 1915. 1917 1916. 1915. 
January .._._- $613,325) $330,036) $267,879] $241,794) $184,351} $122,148 
February - - .-- 467 ,64 401,784 299,8 199,480 193,935 125,123 
Mareh ....... 553,986 410,742 296,612 270,257 213,590 157,982 
MEE chin cwcee 529,928 398,569 294,746 253 ,936 218,236 160,576 
=e 50, 474,804 274,218 280,727 229,189 142,285 
Us be kee 573,593 464,686 268 ,547 306 ,623 245,795 157,695 
eR 372,758 444,714 268 ,469 225,926 182,723 143,245 
August___.... 488 ,656 510,167 260,610 267 ,855 199,316 141,804 
September _ ___ 455,998 514,924 300,655 236,197 164,039 151,236 
October ___._. 543,232 492,814 336,152 221,227 178,659 149,173 
November - . _. 488,193 516,167 327,670 220,535 176,968 155,497 
December -__. 588 ,875 523 ,234 359,306 227 ,909 204,834 171,832 
| a $6 226 ,256'$5 ,482 ,641!$3 554 ,670!$2,952 ,4661$2,391 ,635!$1,778,596 
GOLD. 
Exports. Imports. 
1917. 1916. 1915. 1917 1916. 1915. 

$20,720 $10,213 $692 $58,926 $15,008 $6,896 

22,068 ,685 1,054 103 ,766 6,016 12,727 

17,920 10,774 924 139,499 9,776 25,620 

16,965 ll, 814 32,372 6,122 16,203 

57,698 11,919 1,277 52,262 27,322 31,136 

67,164 ,312 2,822 91,339 122,735 52,342 

69,052 9,395 2,192 7,304 ,108 17,263 

46,049 11,780 1,128 18,692 41,239 61,641 

31,333 6,849 2,034 4,172 562 42,063 

11,154 7,054 2,939 ,150 7,509 79,669 

7,223 26,33 3,661 2,906 46,973 982 

4,538| 27,974 11,889 2,466 158 ,620 45,413 

$371 884! $155,793 $31,426' $537 854! $685,990! $451,955 

ee 











Total | 33, 273 790. +3,091 006 +1, 776,074 —165,970—530,197 +30,790 +38,332 


+ Exports. — Imports. 
Totals for merchandise, gold and silver for twelve months: 








Gold. 











12 Merchandise. Silver. 

Mos. 

(000s Excess | Excess | Excess 
omit-| Er- Im- of Er- Im- of Er- Im- | of 
ted.) | ports. ports. | Erporis. ports. | ports. sae ports. | ports. se 

$ $ 8 $ g s | | $ 

1917 _'6,226,256)2 ,952 ,466/3,273,790 371,884 \s37" 854) busters ea 131) 53, 341) 30,790 
1916 _|5,482,641/2,391 ,635)3,091 ,006 155,793 685,990 530197, ps Soo 32 263) 38.332 
1915 .|3,554,670)1,778,596|1,776,074, 31,426:451,955,/420529 34,484, 19,115 


1914 _'2,113,624)1,789,276| 324,348'222,616 57,388/165,228 31 603) 25,959| 25 1644 
1913 _|2,484,018'1,792,596| 691,421 91,799) 63, 705 28,094 62, 777| 35,868) 26,909 
1912 -'2,399,218)1,818,073) 581,145) 47 (425) 66,549\/19.124 71,962! 48,401) 23,561 


Jf Excess of imports. 
Similar totals for the six months since July 1 for six years 
make the following exhibit: 


| 



































ye Merchandise. Gold. | Silver. 

os. } 

(000s . | Excess | Excess { Excess 

omt- Er- Im- of E£1- Im- of Er- | Im- of 

ted.) ports. ports. | Exports.| ports. | ports. |Ezports| ports. | ports. | Exports 
$ $ * % * 4% $ 

1917 .'2,937,712)1,399 ,649)1,538,063)169, 349| 59,689/109,660, 45,404, 35,188] 10,216 

1916 _ 3,002 ,020)1,106, 539)1 1,895,481) 89,387/499,011//409624 39,552! 16,851| 22,701 

1915 _ 1,852,862| 912,787, 940,075) 23,843/307 (030283187 28,749, 18,742) 10,007 

1914. 1,066,781; 808 ,360, 258,421 138,642) 26, 111,998) 26,093, 13,369) 12 oH 

1913 _ 1,317,736, 913,010 404,726 28,065) 35,795) £7,730, 29,456) 17, ce te 

1912 _|1,299,602) 933 "422) 366,1 14,028 41.2 {27,256 38,293: 23,137) 15, 168 

S Excess of imports. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Jan. 26. Jan. 28. Jan.29. Jan.30. Jan.31. Feb. 1. 


Week ending Feb. 1— Sat. Mon, Tues. Wed. Thurs. Fri. 
Giver, POF C6... .5--..-. d. 43% 43% 4344 43% 43% 43% 
Consols, 2% per cents_____- Holiday 55% 54% 54% 54% 54% 
British, 5 per cents_______- Holiday 93% 93% 93% 93% 93% 
British, 444 per cents_____. Holiday100 100 100 100 100 
French Rentes (in Paris) fr. _._-. 58 58 57.75 57.75 aha 
French War Loan(in Paris)fr. __-_- 88.70 88.70 88.70 88.70 silica 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz___cts. 87% 87% 87% 86% 865% 86% 








Commercial and Mis cellaneous Tews 





Auction Sales.—Among initae securities, the follo 
not usually dealt in at the Stock Exchange, were recently a 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. "Muller & Sons, New York: 


Shares. Stocks. Per Cent.| Shares. Stocks. Per Cent. 
116 Brooklyn City RR., $10 each__1414%/| 10 Fay & Bowen Engine Co., 
26 Cincinnati St. Ry., $50 each, 2d series,preferred _____-.-_-- 100 
$49% per sh. Bonds. Per Cent. 
400 Breslin Hotel Co., pref___._- $51 lot | $500Nicklas Mg. Co., Ist 6s, 1921. 76 


By Messrs. Millett, Roe & Hagen, Boston: 


Shares. Stocks. $ per sh. | are. Stocks . $ per sh. 
80 





5 Continental Mills.._......._._- 30 Quinby & Cheney, Inc., pref., 
ES ca os ae oma ais 115 ; NS ER SOE SSD oe 5 

10 New Boston Music Hall_-----_-_ 15 3 hanetann Mfg. Co., pref__.._.. 84% 

5 York Manufacturing _-_-_-_--_-_--_-_ 113 
By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks $ per sh. 
5 Nat. Shawmut Bank__________ 188 6 Mass. Lighting men common... Bc, 
5 Naumkeag Steam Cotton rights _ 15% 4 Plymouth Cordage----.--.---.--- 

10 York Manufacturing. ________- 10 Draper Canpeneten ce data te ain “112% 
3 Merrimack Mfg., pref___-_-_--.- 178M 12 Quincy Mkt. C. 58. & W 
4 Bates Mfg., ex-dividend _ Pe mon, ex-dividend ----- -- *137-138% 

By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
400 nesepyems Power & Water 100 bag & Mechanics National 
2 Re RRS ee oe, i eR ~--144%-145% 
10 Provident Life & Trust. -_..-_. 425 8 Tien trans Oo. $50 each 83-83% 
28 Fire Assocn, of Phil., $50 ea_300-306| 7 Frank. & So'wark Pass. Ry...315 
8 Phila. Bourse, com., $50 each_5%-—6/| 100 Enterprise Mig. Co-_--------- 34 
1 Atheneum of Philadelphia... --135 10 United Gas & Elec. Corp., 
1 Philadelphia Trust Co-_-_-_..--- BUS PRRNEIR «5 6 os 2. ccwee [52% 
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Canadian Bank arings.—T! 
ending Jan. 24 at Canndies cities ~ clearings for the week = 
same week in 1917, show a Se in comparison with the Name of Company Per | When 
10.3%. , an increase in the aggregate of — : Cent. |Popatic| -Dage Anclentes. 
onstentscetianeous (Concluded) : 
on 3 Co., preferred___ 6 
Clea pe oe eee eee (pay. in com. atk.) 3% |Feb. irae of 
rings at— Week ending January 24. Preferred Hons ee (qu.) (No. 50) ie — or Feb. o oon’ 20 
1 peng Refining Ang” she pn hes ca 1% |Feb. 15 Holders of rec. Feb. 
1918. 1917. | Dec. Cresson Cons. G.. M. & oon. Grncnehiy)-.| Mes FENDe 19 Holders of ree. Feb. 8 
a fo ane cas B-<2-| J0e,frep. “olefoiaers of ree. Jan: 31 
$ “* f Bee renee er? Y . . 31 
73,551,387| 68,118,250 +s $ ; Diamond Ice & Coal, ooh ee at Tih fanas. Stesomees of vas” Pee, a 
52,630,493| 40,763.70 18.0] 55.23.0285) 42,450,290 Deuiean bla toes pee 1% |Feb. | 1|Holders oe me 
woes ,634, ; pg 071,583 | Z SRS TIRE BS ar. 15) Hold . 
8,527.783| 6,696 re +9.4| 29,780,316} 22,484 astern Steel, common (quar.)............. 2 {Feb ers of rec. Feb. 38 
caan'kasl Ghatoeal Laval aistaasl Saas cat Pencatann i Gees ; . 15|Holders of rec. J 
J 001, ’ 133 pref. ( 4 |April 15) an. 31 
Sreaot| Xaptes| 43%7| S4ocim| 3.4830 Eiseniohr (Otto) & Bros., ne. ii. G3] 1 [eb. 18 a 
4,612,885 rer ety +2.3| 3,103,154) 2,343, Foundation Co., pref. (quar.)........... 15¢.|Feb. 15|Holders of rec. Feb. 1a 
ISr7iess) 1s01‘ei9) ““+6:1) 1383480 2308-537 | Genera nomen, Wismore GaayNo-7| 1 fpew. islFeb. Bt. Feb. 18 
cGeeets| saaears| Lae tea pas] i'haab0l Gantse Gaieer Siete Gane oe ee eee oe aae Feb. 1a 
2'080;701| 1:764,673| 116-7} 17492:471 1'e26'822 | Goodrich (BF) Co, vcomuion (aaa 3... ta iikeeee arian lox, oe 
1,930,587| 1.782.846 #5 1,492,471| 1,276,067 | _ Pr h (B. F.) Co., com. (quar , Feb. taltiesdere of tee. Jan. 30 
2's20,i00) 2338401 184 1,557,105) 1,442,888 OTT BE men : oe: jae oe Pe 
aT 1,353,837 : yor 1.019.723 | Greene-Ca | ER eles aa aaa heen Te ot ee 
1,067,165) 1,043,781 ae See Sa Sumtene Beanies Cees. tos aay | So Holders of rec. Jan. 26 
ay 715.185} +0.1 , 518,195 | Harbison-wW. Corp. (quar.).------- Feb. 25|Holders of rec. Feb. 
525,000 prey +49.3| 549,43 ' Preferred wee + appa com. (quar.. ; Feb. _1|Holders of rec. Jan. ” 
fos408| 630,003) +159 549,430) 407.450 | Hart, Schalmer Marz, Tat. coma.) ing [Mar 10eoldry of ree: eb. 180 
590} 279,450 ; 800] 403,49 es Powder, pref.” (quar. --| 1. |Feb. 28/H rec. Apr. 10a 
610,000 450) +66.0) 180,997 aon | Ueetalinn A eakerieaer weal. Gas 1 olders of rec. Feb. 
wees] Sekarel 4 anal ub aoe 261.066 | Peet Tae 7 gale beter cg 1M Tip. ielltiodee ot ee dae 3a 
633,343 , +33.5| 418,394 , Late ........ 5 ers of rec. Jan 
513,385 , 352,657 emma: S ef . 31 
$2449} 487°981| 419.9) 2222 ie Fear oe Ee $2 |ieb. i5|Holders pf rec. Jan. 2 - 
iscines Satie wea nach “x sa aianank cin CIIIIL | Int Mareeter of. 5 97e uae J $3 |eb: 18/Holders of ree: dan: 38 
, .3|158,611,416!122,324,471 | Jewel Tea, 5g HF pref. — i 3 Holders of ree. Feb. 9 
DIVIDENDS. Kaministiquia Rae tan = Jon----- 1% |Apr. 1[HoMers of reo. Feb. 9 
The followi : La ines, Ltd. (quar.) (No. 1)_- 2 |Feb. 15|Ho rec. Mar. 20a 
wing sh , Rose ) (No Iders 
fu b Ows all the dividends a Lehigh at 3 SR ¥ 1).- 25c.|Mar. 15| Holders pe! rec. Jan. 31 
ture Vy large or im r nnounced for the | & Navigation (qu.) (No. 157) 2c. |April 20) Hold rec. Mar. 1a 
; portant co ogett & Myers T Lae. S ers of rec. M 
Dividend rporations. Lindsa ‘bacco, com. (quar. Feb. 28|Holders - oa oe 
ends announced this week . , Extra Light, com. (quar.)- )----| 3  |Mar. 1)Holders | rec. Jan. 31a 
are printed in italics. Pref wea Wggan Soot e nnn Pr hag 28) Holders of win Feb. 15 
at at Lit Brothers... cA a pee: ete Se oe 1a 
| ee | wnn| ponte cnn. | Mahon Fi . °o ¥ 
f Company. font: Paboed Boot Closed. Matic tm Po : — 20|Holders of ree. Son * 95° 
peer Balironde (Steam). . avs Inclusive. Pere Copper quar.) (No.22 Wr este 3 Mar a Hela 30 to Feb. 19 
eS Sh nant. ---| OO ee Middle Wane Canton, pret. <= 5----| $1.60 |Feb. 18 nan ee ee 
Atch. Topeka & Santa Fe, com. (quar.)-- S50.{Feb. 21|Holders of ree. Jan. aie Montreal Light Heat 4 Pov rlecec nc. 15g fem ae Holders of rec. Feb: 15" 
io & Ohio, common.._ stipes te 1s Mar. 1/|Holders of ree. an. ee oo Biscuit cat & Bower Sey )--| 2 Feb. is Holders of rec. Jan. 31 
att SE RRL EEN SE REM SOE M . A rred : o ers ; 
cileago St, Pail Sia & Oimaba, com 2 Mar. | Holders of re: dan’ iba | ational aunt.) (No a0) --e-| 136 [Reb. Bolder ot ree. Mar. 30a 
alain std . -- % |Feb. 20 . Jan. 194 ational Lead , : “f) Bp olders of rec. Feb. 
Cleveland & Pilisb.. reg. quar. (quar.) .. 3% |Feb. Holders of ree. Feb National + pref. (quar.) 1% Mar. 1|Hold. . Feb. 16a 
«> TCEQ. sg b. 20] Hold - Feb. la Refining, common............. 1% IM ers of rec. Feb 
Special uaventend © guar. (quar.)-.--| 1% M: olders of rec. Feb. 1a | New Jersey y BEE es + > ar. 15|Holders of - 20a 
ae eens Bae t—--.~----->~ 13 [Mar. 1/Boldess 4f tes. rep, 32 | New Rt TO UNE Dos cnc cun ces fa" lPeb. ib|Holders of rec. Feb. “i 
Green Bay & West m Co. (quar.).......- 24 no 1|Holders of rec. Feb. 9 | New York : Co., pref. (No. 16)..---__.- 4 |Feb. 9\Holders of rec. Feb. 1a 
tnsis Cale Gat ile 1 ote s Holders of ree. Feb. 26a | North A Dock, preferred__..---.._--- $1.50 |Feb. 26|Holders of ree, Jan. 30 
Louisville & aS (No. 129).------ 1% Mar 8|Holders of rec. Feb. 5 | Ontario se “Sy OS Spears S lweb.. 18| Holders of ree, Feb. 9a 
Norfolk & Wester! Ruste ewandcmnes 3% IF ar. 1\Holders of rec. Feb. 1 Pacific psa Products, pref.(quar.) -__- 1% jApr. 1) Holders of rec. Feb. 5 
Werk Western. wre. & (quar.).----- 1% “one s Holders of ree. Jan. 2ia | Pacific tateeten , Corp. (quar.) a vs 1% Feb. 15|Holders of Jee. ee 
Pitsburgh & Lak a Hed oi re ei ent od ow g 3 Se ested 1% le ep. isltloaders of ree. Jan. 24 
Toh & La Veshedesier'n: etre fatmprieatet dak 75¢. § rec. Jan. acific + Spin age acer oe . olders x . 
Pui. & ron Virginsa, “pref. (quar.)--.-- $2.50 tog se + es = ree. Feb. 7 Penmans, Limited, eovimon = B52: ia na - per ne St hong oa 2 
Reading Company ee Rh . 4, eae % jMar. 11H ec. Jan. 25 mmon (ext ° quar.)..... 1 ~ . olders of rec. F b. 
First pref : on (quar.)---- 2 olders of rec. F Pen “+ ER Feb. 15|Hold . Feb. 154 
Uitea Clinton & Binghamton —~~--~~~-~- #1, |Feb. 14lHfolders of ree: Jan: 26a Pittsburgh Oli € Gas Ca @ ar 5-0 1 |feb: 1S|totders of reo. Feb. 8 
or nnnwome ek 1% |Feb. 1\Feb. of rec. Feb. 26a | Pittsburgh Steel ) Git. Absa... E5 7 olders of rec. Feb. 
Street & El : eb. 1 to Feb. 10 | Pressed St pref. (quar). -- - Feb. 15|Feb. 1 to . 
suit tS aiiaeth Settee. : age a eel Car, com. (quar.) (No. 30) - 1% |Mar. 1\Hold Feb 15 
pe : ed (qu a o.30)-| 1% ers of rec. Feb 
American Railwes pref. (quar.)____._- 1% |Feb Price Br quar.) (No. 76)- Mar. 6|Holders of - 
Bristol &  noean, oe. (quar.)__.__- 1% |Feb. Wessinsssxctecs Procter ri & Co., Ltd. deenedl eepabseiaE 1% |Feb. 26)Holders of rec. Feb. 134 
ails dwien enon” Ge Ga (quar.).....| 2 Feb. 15|Holders of rec. Jan. 31a | Pullman ; Gamble. common (quar.).... 2” |Feb. 15|Holders of ree. Feb. 5a 
ee eS ee ee = eb. 1|Holders of rec. Jan. 25 | Quak . (quar.) (No. 204)....-_--- 5 |Feb. 15|Hol rec. Feb. 
civie amon (payable in common tock) ~~ 734 IMar. iltolders of ree. Jan. 26 | Santa Cecilia ‘Preterred quar === -22- 2 |Feb. 15 Holders of se. dam. Os 
monwealth Power, R: , 0.61); 1 Feb. 1 of rec. Feb. 15a | 5@0age Arms Ci uy RRR . 28| Holders of rec. Feb. 
Connecticut Ry. & Li y. &L., pref.___--| 91% . 15)Holders of rec. Jan. 31 First orp., common (quar.) .--| 3% |Mar. 1)Holders of . Feb. la 
[llinots Traction. tg., com. & pf. (qu.)| 1% |Feb. 15 Holders of rec. Jan. 2 pts frat (quar.)...... ere 1% |Mar. 15|Holders of we oe 
Laion ¥ , common (quar.)..._-- ; eb. 15|Feb. 1 to Feb. 8 preferred (quar.)_------------- 1% |Mar. 15|H rec. Feb. 28 
Scorer ia] ke generat re. it | emocecmomreereee ines.) FR Holder of rex. Fab: 28 
riginal pref. (qu 0.14)..| 1% |Feb ers of rec. Jan. 3la | Sierra Pacifi > Possasvccnn bee . 15|Holders of rec. Jan. 
ontaa te ta ee 4 [Pee. 1omecnaers 42 f08. 3 ; Sierra Pacific El. Co., pf. (qu.) (No. 34). 2 |Feb. 15|Feb. 1 . Jan. 31a 
- , f. -- b. 15|Hold - Jan. 31a air Oil & Refini No.34)-| 2. |F 4 to Feb. 15 
West Penn pe. 5 we oie eee a $1.35 aac. iiHolders of rec. Jan Smith (A ng (quar.) eb. 15)Holders of 
ys, Pmt (quar. . : Mar. 1/|Holders of ‘ - 3la r _0.) Corp., pref. (qu.) (No. 5) __- $1.25, Feb. 28/0 rec. Jan. 31 
f Seliads ticidaceail ir .)------ 1% |Mar. 15|Holders of ree. Mar > Southern Pipe Lincthea : dome ign.) (No-33) in he & 15 Holders a Tee. Feb. 7 
crmers rust Companies. ; Seetnorn Five t + eat dea 33) 4 |Feb. 15|Holders of rec. Jan. a 
Mi il ere ro raers 4% |iFeb. 1/Holders of rec. Jan. 19 er noi pee Tne cages Bene ee 1 Feb. 28 Hodes ot rhe Feb. i 
Aden Deaten “gare aneous. . . 194 Par nc 9 5 (quar.) (No. 33) _.| fl |Feb. 28)Holders of rec. Feb. 18a 
Ext ssociation (quar.)- otor Construction (extra)... 1% |Feb. 28|H rec. Feb. 18a 
Fase yf tad bse otis, > wie oo — 9|Holders of rec. Jan. 31 Seandond eee quar. No. 37) 3 Feb. 7 ion 8 = : 72. 18s 
American Bank age fund income).| 2 |Feb. 9|Holders of rec. Jan. 31 Extra (indiana) (quar.)...- 3" Mar. 15) Holders of rec Feb. : 
American Brass ( , common (quar.).| 75¢ . 9|Holders of rec. Jan eee ape Fen enema enn Feb. 28|Holders of rec. eb 15 
Extra - - -  (qUat.).-.------------ 1% ag 15|Holders of rec. Feb. <P are Oil (Kansas) (quar.) (No. 41)_-- 3  |Feb. 28|Holders of — = 4 
Pe ie Re Som a hema Sct nok calmicinen ot coe, Jan. 31. | Standard OU of Win Fork Gee . ke ae: eS * Feb. 28 
Amer. Graphophone, pr quar.) ~.—-~.--~ 1 |Feb. ‘olders of rec. Jan. 31 | S!@ndard Sante ork (quar.)..------ 3 eb. 28|Feb. 15 to Feb. 
fe, Seger OW] ye Tei fe es | meee Mee | ty Mee eaten se Ba 
mer. LaF » pref_..-...- : of rec. F te  Saiwetie <hr peamartee : olders 
American polio stamedl Gales. -(qu.) in hag RS pe none “ rec. ++ = Superior Steal Corp errr (quar.)_-. ise Ang as enatties ot mas ~~ 6 
‘ommon , B, Bais vart 3 4 of rec. Feb. ymi ** pref. j , an. 31 “i 
Sein anees Liberty Loan_bonds)| 14 oo 30|Holders of rec. fe ae oe Ay 2 H.) Co., pref. ot ahs 3 Feb. 15|Holders Pe se 20 
imine Sas as... 1% |Feb . 30|/Holders of rec. Mar..21 Tobacco pode Ge of accum. divs.)_. 2 Feb. 15|Holders of rec. Feb, 8 
{ae ~— leamee Gar. ABI, p% |Mar 15|Holders of ree. Feb. 6 eee re Cigar, pref (quar). (quar.)) 1% Feb: 15 Holders of ree. Feb. 5 
. Sumat \ taint: 1 a a aan wi nion Ci * P ° PF alciiater mee +4 olders of ¥ 
Ateronn Cullues, rot, aussi 304 (er. ilar of fo: eb. xb | Ua Ceri Caren, Cre cas] [Ape alain tov" Feb: 18" 
r. Water-Works & El i ROE % |Feb “lB of rec. Feb. 15a Jnit.CigarStores ofA ).--.j¢10 ers of rec. Mar 
Anaconda Copper Mi lec., pret. (qu.).| 1% |Feb. olders of rec. Jan. 31a | United Drug 2 ofAm.,com.(qu.)(No.21)| 2 Mar. 15|Feb. 16 to Feb. : 
Asbestos Corp. of C ae CIEE). dincan $2 ed 26|Holders of rec. Feb. 20 | United Dyer nd pref. (quar.) (No. 8) i Feb. 15|Holders of rec = 36 
mee grup al tel bo 70m he 25|Holders of ree. Jan. 19a | U"tted Wire yy a gO egy OB a i ee: Ten « rec. Feb. 4 
Borden’s Conde ae (quar.)_-.--- 4 ve. 15|Holders of rec. Feb. 1a Sentor pr Biba st com. (quar.)_..-- 1% Apr. 1)Holders of rec. tne Ho 
Preferred (quar ilk, com. (No.45)| 4 |Feb. 15|Holders of rec. Feb. 8 Preferred ( OS at iE 1 Feb. 1)Holders of rec. J ar. 15a 
oie he Foy aeaee ution eb. 15|Holders of rec. Feb. U. WEIS ono Sbcaccs adios % |Feb. 1/Hold - Jan. 22 
meets ni | ad ee ieee eS. | wae itu -alta oes 33 
rom: +) ------------------- C of rec. 8. fs ci id : ~ 
Seen _ Thy tes. (quar.)..- “ne Ape. 1 Belders of rec. a 8 1S ane A payaso ry ‘ y, — bs Holders ot 4 — : 20° 
st eaten n-ne eat $2 |Mar. 15 Bolder oF see. - os ote Geet Van-n----07--- ea Sat a Mar. 30|Mar. ; ho + al 4 
Com. ( ua: - (quar.) (No. ip a olders of rec. Feb. Erira SRF A SIRES . 27|Feb. 3 to ‘ 
pyProtess Gone Corp. (quae. stock). > - LpioMers of ree. Bee. 7. pe a 100.|Mar. 1}Holders of rec. ae 
Stock Dividend rp. (quar.)__- vey see of ree. Feb. 1a | Whtte (J. OE Lr ee ee) ++ as ar. 1 anaes ot Bie. Feb. 4 
Calumet & Arisona Minine (quart)... + ee ee oe White (J.G.) Engineering, ord. (quar.)...| 1% (ilar. iltlotders of ree. Feb. 
Canada Cement, Ltd., pref quar.)_._.- $2 |Mar. 18 pee of rec. Jan. 28 | White (J.G.) M’g'm't, Dy & ira as BEB Holders of see. Feb. 15 
Gonads Cement, 54d. sretvered (ames }-] 2M Ie: inimeni ers of ree. Mar. 14 | Woowome” t, pref. (qu.) (No. 20}| 15 |Mar. ilfolders of ree. Feb. 18 
*(@%)) I4¢ [eb. 16|Holders of ree. Jan: 31 a Transfer books quar)! 2” Mar. ilHolders of rec: Feb. 94 
1 |Feb. 15 Holders of rec. Jan. 31 | Feetlon. Payable in — for this dividend. » Less Bri 
24 | Mar. 30|/Holders of ree. Jan. 31 wien accogen tt aaveminsed Gkaoas. in common Eee eeeme he. d Cor- 
ooaer Silastic vows uaty-—| ‘x WS. iluntos di: 3, | ti Weber Lannea ai, a napa ie eugene 
py ae  ag as ‘@uiNoa| 5 tn .- yey tame “ rec. Jan. a1 tr ctory Loan (Consdian Gos rt.) t Dar, heer, all ste gg Age donde St F.. y 
bia Gas & Electric (quar.)..-.--- 1% |Feb. 1/8 ders of rec. Jan. 26 | ments. ee Saeeet arch 15 1918. Declared , payable in 
Geecienniinen Goser neat. Ganae.s Ghee 1 - 1)Holders of rec. Jan. Ju 7% on pret. and D Declared 2% pay. in quar. 
Sears rrscrecter o Oe Re dee BS | SSE on, teat eaeeeeseeees payable canary Ape 
| Fa Smelsing.....------ Mar. 118 ” Feb. 15a | sbdove; 1% % J payable in quar preceding 
Consolidation Cosi, extta----.--------- 154 |Mar. 15]Holders Of ree. Feb. 8. 14 and 136% Sy Se ns Oe ene RO to holders of reo. Sept, 
. 11'Holders of ree. Feb. 1a | 2 Declared 8% payable 14% on Aug. 1 1918 t6 holders. 1918. Declared 
z Declared 8%, payable 4% as above and 4% Basa to holders of record July 15 
4 on pref., payable in July. 30 to holders of record Sept. 26. 











474 : THE CHRONICLE | (Vor. 106. 


Member Banks of the Federal Reserve System.—Following is the seventh of a new series of weekly 


statements issued by the Federal Reserve Board pang She principal items of the resources and liabilities of 
the Member Banks and dated Jan. 18. Definitions of th erent items contained in the statement were Pre in the 
weekly statement issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JANUARY 18, 1918. 


Liquidation in some volume by the banks of Government securities, mainly Treasury certificates and Liberty bonds, is indicated reports from 
662 member banks giving their principal assets and liabilities as at close of business Jan. 18 1918. bo 
Government securities (including 0 8. bonds on deposit with U 5. Trescurer) Of alt reporting banke show & Gearvese of shout 36 me- 
lions, while secured by these Government obligations declined 10.4 millions. ‘Other loans and inv setnents show an increase for the week of 23.1 
millions. Member banks in New York City report decreases o: f'392 inillions in’ U. 8. securities owned and of 19 millions in loans by such 
inst an increase of 12.4 oe agen Seer Member banks in the three aE Lee Siben ee Soerecees Of 











of 30. . Calculated ‘ed e banks millions the w: 
N Gemand deposits of all Sot Sg atin are shown to have decreased 1 $3.9 millions sof which 122-1 representa the decrease for the banks 
tn the three central reserv =. ies and ‘sone lyeaess Solace ages Time deposits decreased slightly, while Government 
deposi abou millions. 
Te ee ee Lhe dee retaat- tend Mine ont teneasionts ees en works ont at 106.2% apenees 104-4% he wok betes. 
8 ee Pye pe wh FR FR Lo apd yh sag ie for the New York C be fe from 99.9 to 
. Thera bined reserve to in ne tee = ae from 14.9 to 14.5%. For the banks 
jm the central reserve cities this ratio declined from 16.3 to ragate depeoits of ail reporting banks shows a decline from 


HE 
HE 
at 
é 
d 





Member Banks. Boston. | New York.; Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |e. Louts.|\Mtnneap.|Kan.Ctty.| Dallas. |San 
Number of reporting banks... 35 96 46 77 67 33 91 34 30 69} - 47 


$ $ 3 $ $ 3 
U. 8. securities owned........ 30,157,0| 445,469,0) 28,398,0/121,292,0| 41,913,0| 29,281,0) 75,020,0) 34, 31,545,0 
Loans sec. by U. 8. bonds & ctf.| 37,854,0| 212,908,0) 25,286,0) 22,555,0| 12,404,0| 2,530,0) 42,786,0) 9 2,942,0 
All other loans & investments. ./671,024,0/4, 143 ,874,0|626 612 ,0/894,988 ,0/311 ,416,0/259,449 ,0/1,322,694,0/386,370 gyi 1 
Reserve with Fed. Res. Bank..| 49,627,0 616,301,0| 54,325,0| 82,184,0] 28,095,0| 25,079,0| 134,684,0 7 42,648 ,0| 19 
Cash in vault.....-.-.-...-- 22,645,0| 129,628,0) 23, 158,0| 45,454,0| 16,866,0| 12,950,0| 64,631,0 18,290,0| 13 


34 

14 
reserve is computed....-..- 553 ,402,0|4,249 491 ,0|585 ,835,0/688 ,540 ,0/246,029,0/201,927,0| 997,142,0/278, 379 ,398,0/193 ,941,0/353, 
eeenweesconcce 76,591,0| 325,864,0) 15,194,0/199,885,0| 51,021,0) 65,051,0) 341,156,0| 80,53 46,199,0| 23,271,0) 89, 
Government deposits-_--.-..-.- 30,484,0' 151,011,0' 25,972,0! 53,099,0' 12,377,0! 1,823,0) 35,234,0' 7,244,0' 8,397,0' 12,136,0' 5,933,0' 11 


2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 


Tota. 
662 


955,794,0 
381,310,0 
9,958 ,227,0 
1,147,274,0 
856 ,0 
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: New York. Chicago. |St. Louts.|Total Central Res. Cities.| Other Reserve Cittes. Country Banks. Total. 

Jan. 18. Jan.11. | Jan. 18.| Jan.18.| Jan. 18. Jan.11. | Jan. 18. Jan.11. | Jan. 18.| Jan. 11.; Jan. 18. Jan. 11. 
Number of reporting banks-- -. ‘ 56 ‘ 56 : 37 . 15 . 108 . 108 . 410 ‘ 7 . 144 . 143 . 662 659 
U. 8. securities owned ---.---- 404,698,0) 443,925,0) 23,406,0) 21,417,0) 449,521,0| 500,742,0| 404,661,0/ 387,938,0) 81,612,0) 82,059,0) 935,794,0) 970,739,0 


i Nias 190,540,0} 209,551,0|) 27,544,0| 7,592,0} 225,676,0| 238,330,0| 134,129,0| 132,226,0| 21,505 0] 21,155,0|) 381,310,0} 391,711,0 
All other loans & investments. -_|3,725,923 ,0/3,713,544,0/845,500,0/280,548 ,0|/4,851 ,971,0|4,809 ,052 ,0/4,415,706,0/4,417,511,0/690,550,0/708 ,568 0/9 ,958,227,0/9,935,131,0 








> 






































Reserve with Fed Res. Bank__| 579,732,0) 602,146,0} 96,293,0| 26,944,0 ,969,0| 729,931,0| 399,790,0| 426,186,0| 43,515,0| 46,272,0|1,147,274,0/1,202,389,0 
ics okie ne cicne 113,041,0} 120,677,0 om 8,434,0| 162,373,0| 174,560,0} 199,595,0| 214,743,0) 32,888,0} 36,031,0} 394,856,0| 425,334,0 

Net demand deposits on which 
reserve is computed.......- 3,866,101 ,0|3 ,962 ,.030,0/681 ,099 ,0|198 ,523 ,0|4,745,723,0/4,867 ,968 0/3 ,591 ,853 ,0| *3636630 ,0| 564,363 ,0|/581 ,234,0/8,901 ,939,0|*9085832,0 
Time deposits...........----- 284,356,0| 284,324,0/135,021,0| 62,521,0| 481,898,0| 482,796,0| 737,577,0) *718,524,0|142,325,0|147,378,0/1,361,800,0|*1348698,0 
Government deposits -.....-.--. 137,911,0! 125,035,0! 24,994,0! 6,265,0! 169,170,0' 186,433,0! 170,749,0! 210,775,0! 14,815,0! 21,810,0! 354,734,0! 419,018,0 

















The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 26. 


Heavy withdrawals of Government deposits coupled with, ou emgnntiad ay in member bank reserve di ts, mainly at the four Eastern an 
the Gan Francisco Eisde tasks, are tocionted tn the Vaneral oes Panes Seem papers op a Gere of be ess on Jan. 25 1918. Aggregate pao 
reserves show a decrease of of about 3 millions, while total pov Ba at. fell about 1.5 millions. 

New York ee ae eee SO er ae Denes Be 9 Sees See Sarease ba monsber Banks, penarve Gepoaiie. The bank 

. 8. tes of a. oe Se accommodation of member banks, and 

teral notes, secured b Liberty bonds and tes of indebtedness; it also paid off an te lance of over 25 millions in account with other 

tag orden B pt Se eed en eee oe a th <5 ae fons of Government funds, a 2 

an increase millions vestmen the Gok reserves banks are due largely thdrawal of Government t deposi or 
oe een banks of credits in the Gold Settlement : 

aes Secountes o@ Baas mow on tacwepee = 24.2 millions, the Cleveland, Chicago, Kansas City and San Francisco banks reporting substantial 
additions to holdings of member banks’ collateral notes, oes ee” by Government obligations. Of the total discounts held, 1-1] amount of 

get DH no MAS obligations is 312.5 millions as against 3 millions the week before. Holdings of Government short-term securities, 
~ » show a decline for the week of nearly 50 millions, the New York and Cleveland banks reporting the largest sales 


If. (_ by about 16.1 millions, Boston and New York scoqunting for penotioalty the entire increase shown. U.S. bonds, on hand 
.6 millions, mainly at the New York and ag gomen seme is banks. The erento aS over 1 million daiees te in all other earning assets shown 
is due almost entirely to the peewee of warrants. Total earning assets decreased about 4 millions and represent about 69% of 
hy net are against 70.7% the week ‘ore. Of the total, discounts constituted 60.9%; acceptances 26.6%, U. 8. securities 12.0% and 


assets 
Paymen for Federa Reserve stock by newly admitted members accounts for an increase rd $501,000 in the total of paid-in capital, New York and 
Greet sperms Se * the largest additions under this head. ‘Over 23% of the capital stock of th e Federal Reserve banks stands at present in the name 
of trust com ies. Government cepcaite show a decrease of 104.1 millions, ‘all the banks except Atlanta, St. uis and Dallas re- 
ng substantial Sunder this = i Soren funds. Member banks’ reserve fia = &. ts increased 59.2 millions, the Boston and New York banks show- 





und 
But little nee fe indicated in the total amount of Federal wave no og cutstanding. Against Se total amount of notes issued to the banks, the 
ts hold collateral of $793,819,000 in gold ond os 0684. 363,000 in paper. Total Fed Reserve notes in actual circulation show a further decrease 
rd Tie cae The ratio of the banks tal reserves to their net deposit and Federal Reserve oe liabilities combined shows a rise from 65.2% 
‘Oe 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in ordet to conform with new form adopted by the 
Federal Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
ring yaa, ber transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 

‘and the Federal Reserve banks. 


Comstnep Resources AnD LIABILITIES OF THE FepeRAL Reserve BANKS AT THE CLOszE oF Business Jan. 25, 1918. 

































































Jan. 25 1918.| Jan. 18 1918.| Jan. 1] 1918¢| Jan. 4 1918. |Dec. 28 1917.| Dec. 21 1917.|Dee. 14 1917.|Dec. 7 1917.| Jan. 26 1917. 
RESOURCES. $ $ $ $ $s . $ $s $ 
Gold coin and certificates in vault_...| 472,012,000] 477,301,000] 478,839,000] 480,072,000| 499,917,000] 524,350,000] 502,840,000] 500,656, 302,341,000 
Gold settlement fund—F.R. Board..-| 388.210,000| 383,232,000] 361,522,000| 338,687,000) 317.520, 304,604,000| 393,810,000| 376.778, 213,771,000 
Gold with foreign agencies........._. 52,500,000} 52,500,000} 52,500,000] 52,500,000} 52,500,000] 52,500,000} 52,500, *500,000]} _..-..._.- 
Total gold held by banks..______ 912,722,000 913,033 892,861, 871,259,000| 869,937, 881,454,000] 949,150,000] 929,934, 516,112,000 
Gold with Federal Reserve Agent... _- 793,829,000] 796,727 784,326,000] 797,191,000) 781,851, 746,307,000] 683,378,000] 683,939, 273,320,000 
Gold redemption fund...........___- 19,956,000! 19,710,000} 19,643, 19,270,000} 19,345,000] 17.782.000| 17.710; 17,485, 1,813,000 
Total-gold reserves ........._... 1,726 507,000 1,729, 470,000] 1 696,830,000 1,687,720,000) 1,671,133,000] 1 645,543,000] 1,650,238 ,000] 1,631,358, 791,245,000 
Legal tender notes, silver, &0_.._____ 56,252,000 470-009) .09 Sen aaa 45,310,000| ' 49; so 48,127,000] | 50,146, 51,949, 7,579, 
Total reserves................_- 1,782,759 784,307,000] 1,748,031 ,000|1,733,030,000) 1 720, 768, 1,693,670,000 1,700,384 ,000) 1,683,307, 808,824,000 
Bilis discounted—members.._........ a37 sen Sool "603.488,000| 570,665, 625,813,000} 680,706, 693,509,000] 713.431, 686 ,902 15,711,000 
Bills bought in open market.......--- 273,912,000] 257.804, 258,710 271,338,000| 275.366, 277,943 254,428, 190,682, 697, 
Total bills op hand.........___. 901,574,000] 861,292, 829,375 897,151,000] 956,072, 971,452,000] 967,859, 877,584, 113,408, eee 
+S s ovens duatvtanen aeeunitben 72,660 '000 122°310 137227, $2:088°000 43.350. $8,130,000 pry sora2e, 19,647 ‘eee 
Ail other earning assets..........._.- 4;902,000] 4.224, 5,063, 5.167,000| 4.990, : "904, ‘914, 12,249,000 
Total Se 1,029,670 ,000 1,033,737 1,021,171 1,045.543,000 +1068 295,000] 1 ,081,122,000]1 070,678 978,120 181,426,000 
from other F. R. banks—net....| 32,505,000 antes 28,229 45,244,000} 111,976 oa are 26,332 a4,123,000 
ftems_ 323,703,000 306,503 302,007,000| +301,689 323,574 319/686 310,572 126,437,000 
Total deduc’ns from gross .| 356 ‘208.000 417,526 347,251,000| 313,043 364,949 351,150. 836,904 130,560,000 
redemp. fund agst. F. R. 537,000 537 537 537 400,000 
other | 537,000| 2,813 2,678 2,810 2,968 13,609,000 
a | wep areenclOaoe eee 105,080,000 3.126,898,000! 13102 {000 11,126 ,573,000 











Fes. 2 1918.] 





| 


THE CHRONICLE 








475 




































































Jan. 25 1918.| Jan. 18 1918.|\¢Jan.11 1918.| Jan. 4 1918. | Dec. 28 1917.|Dec. 21 1917.|Dec. 14 1917.|Dec. 7 1917.||Jan. 26 1917. 
LIABILITIES. $ $ $ $ $ $ $ $ 
QUO BE TRE Sain cc dadomnnsions 72,439,000} 71,938,000} 71,603,000 70,825,000) 70,442,000} 69,852 69,440,000 69,048,000) 55,694,000 
COG is cn inihintcnn neds xenpiiiaiee 1,134,000 1,134, 1,134,000 1,194,000) .25.cc. uc]: cc eceanon) ( Sabakeouwel Siekeseshl eeeeeeenes 
it deposits.............. 135,691,000| 239,829,000! 57,856,000] 131,006,000| 108,213,000] 221,761,000! 129,285,000] 168,568,000}| 25,607,000 
Due to members—reserve 1,480,743 ,000/1,421.563,000 1,498,482 ,000) 1,449,230,000|1,453,166,000) 1,389,434 ,000] 1,549,030,000) 1,437,174,000|| 687,841,000 
Due vnc ate PRES NE ER, SLES I EEE NE RTA BRR NAT Gir TS 8S 0 a Ra PRS 
is Ghee lveedaat-i'e -<indin 194,955,000} 221,723,000! 203,073,000} 192,649,000/T191.689 ,000| 205,819,000] 196,767,000} 189,861,000)! 97,374,000 
Other vey inel. for. Gov't credits..| 37,697,000! 30,779,000} 20,315,000| 20,594,000) 117,969,000 258, 14,282,000} +15,586,000/} -...--.--- 
Total _ RR oe 1,849,086 ,000/ 1,913,899,000| 1,779,726,000/1,793,479,000/ 1,771,037 ,000) 1,831.272,000]1,889,364,000 ti 811 189000)| 810,822,000 
F. R. notes in actual circulation_____ 1,234,934,000) 1,238,797 ,000) 1,242,199,000 1.361 ,205,000| 1,246,488 ,000) 1 227,642,000] 1,153,385,000/1,110,537,000|| 259,768, 
F. R. bank notes in circulation, net liab_ 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000) ,000,000]) ......286- 
All other Wns tii tin deme tiersn 3,782,000 2,718,000 2,418,000} 2,255,000} 6,722,000 6,190,000 5.365,000| 3,062,000 289,000 
Total liabilities. _.............. 3,169,375,000| 3,236,486 ,000/3,105,080,000|3,126,898,000/T3102 689 ,000/3,142,956,000|3,125,554,000| 3,001,836,000) | 1,126,573,000 
Gold reserve against net deposit liab___ 61.5% 61.0% 61.8% 60.2% 59.7% 60.1% 61.7% 63.1% 75.9 
Gold res. agst. F. R. notes in act. cire’n. 65.9% 65.9% 64.7% 65.3% 64.3% 62.2% 60.8% 63.2% 105.9% 
Ratio of gold reserves to net deposit and : 
Fed. Res. note liabilities combined __ - 63.3% 63.2% 63.1% 64.2% 61.8% 84.2% 
Ratio of total reserves to net deposit and 61.1% 61.3% 63.1% 
Fed. Res. note liabilities combined _ _ 65.4% 65.2% 65.1% 62.5% 63.6% 62.9% 63.2% 65.1%'!- 86.0% 
Jan. 25 1918.| Jan. 18 1918.|Jan. 11 1918.| Jan. 4 1918. |Dec. 28 1917.|Dec. 21 1917.|Dec. 14 1917.|Dec. 7 1917,)Jan 26 1917. 
M $ $ $ $ $ $ $ $ 
1-16 days bills discounted and bought_| 390,212,000} 360,890,000} 372,652,000) 387,017,000} 395,697,000) 403,671,000) 471, 689, 000 29,402,000 
days municipal warrants_.___ 149,000 141,000 10,000 10,000 116,000 213,000 9,000 1,108,000 
16-30 days bills discounted and bought.) 169,795,000! 180,759,000} 88,375,000} 96,322,000) 118, - 000 121 500. 000 64,359; ‘000 +794,000 
16-30 days municipal warrants... __ 513,000 510,000 141,000 141,000 ,000 ,000 327,000 
81-60 days bilis discounted and bought.| 203,437,000) 188, 713 ,000} 267,649,000| 289,444,000] 280, 138 000 273,339,000} 191,626,000 51,790,000 
81-60 days municipal warrants..___ 133,000 31,000 634,000 ,000 652,000 151,000 2,388, 
61-90 days bills discounted and bought.| 124,822,000) -......__- 99,663,000) 114,629,000 152,708,000 164,729,000} 213,195,000 12,414,000 
61-90 warrants... _ SST MO TIT ASB GON noccccencel: ossedcocus 123,000 123,000 632,000 ,000 
Over 90 days bills discounted and bought} 13,308,000} 13,778,000} 10,090,000 9,739,000 8,986,000 8,593,000 6,990,000 1,008,000 
Over 90 daze municipal warrants ___ ,005, 335,000 335,000 35,000 104,000 104,000} -.-....--.. 7,537,000 
issued to the banks_........._..-- 1,373,622 ,000) 1,373,105,000) 1,369,545 ,000/1,366,335,000) 1,341,752,000/ 1,295,069 ,000/1,229,007,000 291,693,000 
Geld by banks...._._......-..__- 138,698, 134,308, 125,265,000} 115,130,000} 95,264,000! 67,427,000} 75,622,000 31,925,000 
In circulation__._......-....- 1,234,924,000] 1,238,797 ,000) 1,244,280,000|1,251,205,000! 1,246 ,488,000/1,227,642,000|1,153,385,000) 1,110,537, 259,768,000 
Fed. Res. Notes ( Agents Accounts)— 
Received from the Comptroller... . 1,875,661,000/ 1,863 ,540,000| 1,854,060,000| 1,825,700 ,000) 1,796,340,000)1,747,760,000/1,693,820,000) 1,640,600, 469,380,000 
Returned to the Comptroller__..___ 61,004,000) 257,975,000} 254.905,000) 248,065,000) 247,163,000 9,571,000} 242,953,000) 236,633, 104,358,000 
tt chargeable to Agent. 1,614,657 000) 1,605,565 ,000) 1,599,155,000/1,577,635,000) 1,549,177,000/ 1,508,189,000| 1,450,867 ,000/ 1,403,967, 365,022,000 
in hands of Agent.__.._.._. ‘bcescaes 035,000} 232,460,000} 229,610,000| 211,300,000) 207,425,000} 213,120,000] 221,860,000) 219,300, 73,329,000 
Issued to Federal Reserve banks. .|1.373,622,000/1,373,105,000) 1,369,545,000|1,366,335,000/ 1,341,752,000/1,295,069,000/1,229,007,000|1,184,667,000), 291,693,000 
ov gold coin and certificates___.___ 276,894,000} 374,000,000] 265,759,000) 269,951,000} 250,423,000} 227,302,000} 239,833,000] 240,351,000) 166,174,000 
DP OE Min ncncvccccenscwcccel (ccucbwnses]) sesscetwes|. susacecece]l sacdeecban) Seususease] ‘ascesepacs| seneensbasl _senteanudeel onan 
By eligible paper _._.....-.-..____ 579,803,000| 576,378,000) 587,771,000] 569;144,000| 559,901,000) 548,962,000} 545,629,000) 500,728,000] 18,373,000 
Gold redemption fund__...._._____ 45,586,000| 46,182,000} 42,496,000) 41,158,000} 41,479,000) 41,281,000} 39,471,000| 35 778,000 13,436,000 
With Reserve Board ______ 471,339,000) 476,545,000} 473,519,000 486,082| 489,949,000} 477.524,000| 404,074,000] 407,815,000] 93,710,000 
II a -~|1,373,622,000)1,373,105,000/ 1,369 ,545,000) 1,366,335,000) 1,341,752,000/ 1,295,069 000) 1,229,007,000|1,184,667,000) 291,693,000 
Eligible paper delivered to F. R. Agt 634,363,000! 609,056,000' 618,678,000! 611,136,000! 606.705,000' 602,074,000' 602,967.000' 536,473,000) 19,115,009 
























































@ Net amount due to other Federal Reserve banks. 


6 This item includes foreign Gov't credits. 


t Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS JAN. 25 1918. 

































































Two ctphers (00) omitted. Boston. | New York.| Philadel. |Cleveland.| Richm'd. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran ‘Total. 
RESOURCES. s $s $ $ $ $ ee $s $ = s $ s 
Gold coin and certfs. in vault. _- 865,0| 317,072,0|) 18,790,0| 20,362,0| 6,257,0) 6,531,0|) 31,549,0) 5,474,0) 15,181,0} 1,390,0} 9,310,0| 26,231,0) 472,012,0 
Gold settlement fund ___._.._-- 34,290,0 97,111,0| 37,196,0| 40,184,0) 12,367,0) 16,893,0} 39,014,0) 26,656,0) 14,554,0| 24,635,0) 19,368,0| 25,942,0| 388,210,0 
Gold with foreign agencies. -- .- 3,675,0 18, 112;0 3,675,0| 4,725,0) 1,837,0) 1,575,0) 9 y ,100,0 e ’ 2,625.0} 1,838.0) 2.888.0 52,500,0 
Total gold held by banks-_-_--_- 51,830,0| 432,295,0) 59,661,0) 65,271,0) 20,461,0) 24,999,0) 77,913,0| 34,230,0) 31,835,0| 28,650,0| 30,516,0| 55,061,0| 912,722,0 
Gold with Federal Res. Agents_| 44,354,0| 236,467,0| 64,916,0) 64,610,0) 26,305,0) 47,575,0|120,514,0| 34,882,0| 37,522,0| 48,369,0| 22,181,0) 46,134,0| 793,829,0 
Gold redemption fund._......- 2,000,0 10,000,0) 1,500,0 61, J 1,483,0 ¢ 888, 1,159,0 465,0| 1,253,0 81,0 19,956,0 
Total gold reserves___.___.-- 84,0| 678,762,0|126,077,0|129,942,0| 47,017,0| 74,057,0|199,242,0} 70,000,0| 70,516,0| 77,484,0| 53,950,0/101,276,0/1,726,507,0 
Legal-tender notes, silver, &e...| 5,346,0 37,901,0| 2,243,0) 1,327,0 176,0 871 4,462,0|} 1,336,0 627, 90,0} 1,445,0 428,0 56,252,0 
ay regerves..._.......... 103,530,0| 716,663,0|128,320,0)131,269,0| 47,193,0] 74,928,0)/203,704,0| 71,336,0| 71,143,0) 77,574,0| 55,395,0|101,704,0/1,782,759,0 
Disco. —Member &F.R. ba 52,844,0| 222,620,0| 33,810,0| 49,360,0]) 32,254,0| 11,348,0)110,924,0| 29,966,0| 13,140,0) 32,545,0) 9,499,0/ 29,352,0| 627,662,0 
Bought in open market... .__- 9,307,0| 168,278,0| 14,179,0| 12,978,0) 13,403,0) 6,824,0) 8,521,0) 5,930,0| 2,226, 35,0] 13,263,0) 18,968,0} 273,912,0 
Total bills on hand_-__....-_. 62,151,0| 390,898,0| 47,989,0) 62,338,0| 45,657,0| 18,172,0/119,445,0] 35,896,0| 15,366,0) 32,580,0|) 22,762,0) 48,320,0) 901,574,0 
U. 8. long-term securities _--____ 610,0 5,120,0) 5, ,0O| 8,265,0} 1,231,0 - ¥ 7,007,0, 2,233,0} 3,617,0} 8,862,0) 4,071,0} 2,455,0 50,525,0 
U. 8. short-term ties.....- 4,344,0 15,213,0| 4, ,0| 26,271,0| 1,969,0) 1,491,0) 5,878,0} 1,444,0} 2,322,0} 5,784,0| 2,430.0 ’ $ 72,669,0 
All other earning agssets........}]  _..__. : grok Sas 66,0 608, 1,651,0 280,0 'MUOME scsese 07,0 66,0 4,902,0 
Total assets......--- 67,105,0} 411,742,0| 57,329,0| 96,874,0) 48,923,0) 22,018,0|133,981,0| 39,853,0) 22,308,0) 47,226,0| 29,970,0| 52,341,0/1,029,670,0 
Due from other F.R.banks—Net| ______ SOO sennes 0,330,0| 4,045,0) -...-- 14,573,0| 5,164,0)  -...-- 6,087,0| 1,792,0 ,961,0) 232,505, 
Uneollected items._-._......._. 16,395,0| 75,298,0|] 38,917,0} 21,653,0 ,609,0| 20,496,0) 45,772,0| 17,028,0| 10,236,0| 27,728,0) 18,465,0| 13,106,0| 323,703,0 
Total deduc’ns from gross dep_| 16,395,0 75,662,0| 38,917,0) 31,983,0; 22,654,0| 20,496,0| 60,345,0) 22,192,0) 10,236,0) 33,815,0| 20,257,0) 15,067,0| 356,208,0 
5% redemption fund against Fed-! 
et I I ee ee Le aE: Gebel. sappest. Shion  sthneGh aaned ~ satan’: mbbene 400,0 S07 Ol haancow 537,0 
Gt Gene CO soi OS ccc etdbastadk:: sbeeeak  weonoun 130,0 TEA . Gcdawkek etc “aeancal momehal Saaek. saad 201,0 
Total reso bys —— REE RE FREI 187 ,030,0|1,204,067 ,0|224,566 ,0|260,126,0/118,900,0|117,513,0|398,030,0/133,381,0/ 103,687 ,0/159,015,0|105,759,0|169,112,0|3,169,375,0 
A ITIES. - 
Capital paid im......-.....-... 5,929,0 19,212,0| 6,775,0| 8,221,0} 3,736,0| 2,855,0) 9,170,0) 3,481,0) 2,651,0| 3,396,0| 2,796,0) 4,217,0| 72,439,0 
OO PEE SoC 75, GOO. nntedel . chosen 116, 40, YY array MEAN ccisial’  amaidnuk anaes 1,134,0 
Government deposits_....._._. &,247,0 16,227,0| 10,970,0| 20,899,0 oy 5,280,0| 13,603,0) 11,619,0| 7,943,0| 11,038,0| 10,274,0) 16,457,0) 135,691,0 
Due to members—Reserve acct_| 79,295,0| 680,314,0) 84,061,0|110,521,0) 42,979,0| 37,696,0|173,351,0| 49,015,0| 38,814,0) 73,366,0| 42,147,0| 69,184,0)1,480,743,0 
Collection item3_._.........___- 480, ,906,0| 29,025,0| 15,206,0 12,792,0 11,675,0| 18,793,0) 12,840,0) 3,573,0) 7,551,0) 5,830, ,284,0) 194,955,0 
Due to oth. F. R. banks—Net__| 7,832,0) -------- PE. Snaerel.gesnke SNE ein aia: Caran BBTOGE ; occcsuk: xcuated: Anvecel: “speemen 
Oth. deposits ine!. for Gove eed. aihireghti4 32,275,0) --.--- CF ae So 3,0) 2,580,0 111,0 28, SDE geen we 2,448,0| 37,697,0 
Total gross deposits__......_. 104,854,0| 784,722,0|126,140,0/146,857,0| 61,905,0| 54,879,0/208,327,0| 73,585,0) 52,028,0) 91,976,0) 58,251,0) 97,373,0 1,849,086,0 
F. R. notes in actual circulation.| 75,872,0| 397,462,0| 91,430,0|104,756,0|) 53,143,0| 59,739,0|180,165,0| 56,061,0| 48,930,0| 55,278,0| 44,617,0) 67,481,0)1,234,934,0 
Pe OEE OR BEE IE BORER BRST SAO. BES Silvie ies kal Rae Barcus dpe IE -cteisieal > dain 8,000, 
All other liabilities. ........... 300,0 2,022,0 221,0 De webccel’  <aaiemes 152,0 254,0 40,0 365,0 95,0 41,0 3,782,0 
Total Mabilities_._........... 187,030,0'1,204,067,0 224,566,0 260,126,0'118,900,0'117,513,0/1398 ,020,0133,381,0'103,687,0159,015 ,0 105,759,0'169,112,013,169,375,0 

















a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 25 1918. 




































































Two ciphers (00) omitted. Boston, | New York. | Philadei. Ctesetana | ichmona| Atlania.| Chicago. | &t.Louts.|Minneap.|Kan. Ctty| Dallas. |San Fran Total. 
Federal s s x $ x s $ $ $ $ + $ 
Received from Comptroller...|106,500,0| 710,680,0|133,200,0]133,760,0| 81,740,0| 89,620,0]240,181,0 73,860,0| 67,980,0] 82,740,0| 68,500,0| 86,900,0]1,875,661,0 
Returned to Comptroller..-_- 20,586,0| 123,273,0| 20,724,0| 9,910.0] 16,045,0| 11,359,0| 7.862.0 8,896.0] 10,272,0| 12,648,0| 12,757,0| 6,672,0| 261,004,0 
Chargeable to F. R. Agent..-.-_- 85,914,0) . 587,407,0|112,476,0 - rey “ ny: 78,261 ,0|232,319,0} 64,964,0) 57,708,0| 70,092,0| 55,743,0) 80,223,0)1,614,657,0 
In hands of F. R. Agent.......- 109,800,0} 15,240,0 14 "440.0 41,980,0} 6,625, S ,0| 10,220,0] 10,870,0, --.---- 241, . 
Iesued to FR. Bank.......- 80,754,0| 447,607,0] 97,236,0|108,410,0| 61,275,0| 63,821,0]190,339,0| 58,339,0| 50,868,0| 59,872,0] 44,873,0| 80,228,0]1,373,622,0 
Held by F. R. 
Gold coin and certifiestes....| 33,100.0] 184.262,0| 4.220,0| 24.017.0| = 3,604.0) | 13,102,0| -...-- 14,580,0} .-..-- 276,894,0 
Gold redemption fund......- 4,245,0 12,205,0| 5,167,0} 5,593 1,305,0| 2,951,0 2,379,0 ’ 2,509,0| 2,427,0) 4,458,0 45,586 
Gold eed FR. Board--| 7'000;0| _40:000-0| 55.529:0| 35:000:0| 25/000.0| 41:020.01120,087-0] 82.603-0| 22,500°0| 46/860-0] 8:174,0] 41.606.0| 471,330,0 
Eligible paper, min. req’d..--| 36,400,0] 241,140,0| 32,320,0| 43,800,0| 34,970,0| 16,246,0| 69,825,0] 23,457,0| 13,346,0| 11,503,0] 22,692,0| 34,104,0| 579,803,0 
SEE ee en ne ae 80,754,0| 477,607.0) 97,236,0|108,410,0) 61,275,0| 63,821,0|190,339,0| 59,339,0| 50,868,0; 59,872,0| 44,873,0| 80,228,0|1,373,622,0 
aoe Ot eccet | 36,703,0| 245,780,0| 37,322,0| 62,338,0| 45,657,0| 16,303,0] 70,7760] 28,032,0| 14,170,0| 12,856,0| 22,762,0] 41,664, 634,363,0 
ase 80,764,0| 477.607.0] 97.236,0|108.410.0) 61.275,0] 63,821.0]190,389,0) 68,339,0| 60,868,0] 50,872,0) 44.873.0) $0.228,0/1.373.622.0 
F. ir. notes held by banks.....- 882.0] 80,145,0| 5,806,0| 3,654.0 4,082,0| 10,174,0| 2,278,0| 1,938,0) 4,504 256.0| 12,757,0}. 138,698,0 
F. R. notes in actual ctroulat’n! 75,872.0' 397,462.01 91,430,0'104,756,0) ery 59,739,0'180,165,0' 56,061,0! 48,930,01 55,278,0! 44,617,0! 67,471,0'1,234,924,0 

















476 


THE CHRONICLE 











[Vou. 106. 








Statement of New York Cit 


Clearing House Banks and Trust Companies.—The following detailed statement 



































































































































































shows the condition of the New — City House members for the week ending Jan. 26. The figures for the 
eparate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 
CLEARING HOUSE Nattonal Additional, 
MEMBERS. j Na Loans, Bank Reserve Depostis Nattonai 
Captal. Profs. Discounts, Legal and wth wih Na Na Bank 
Week Ending Investments, Gold. Tenders. Steer. Federat Legai Legal Demand Time Ctrcula- 
Jan. 26 1918. {Nat. Banks Dec. 31\ &e. Reserve Depost- Depost- Depostts Depostis. tion. 
\State Banks Nov. 14{ Notes. tartes taries 
Members of Federal Average. Average Average Average. | Average. Average 
Reserve Bank. $s 3 By $ z $ $ 3 
Bank of N Y,NBA-} 2,000,000} 5,095,500; 43,911,000 53,000} 138,000) 174,000 124,000} 6,192,000 
Bank of Manhat Co-.| 2,050,000} 5,221,200 39,377,000} 1,315,000 277 ,000 344,000 412,000} 7,138,000 
Merchants’ National.| 2,000,000} 2,381,900} 19,959,000} 125,000} 140,000) 474,000 97,000} 2,213,000 
Mech & Metals Nat-| 6,000,000} 10,510,000) 161,394,000) 8,635,000 ,000} 2,171,000} 451,000) 27,227,000 
Bank of America_..-| 1,500,000) 6,572,500} 31,084,000 ,000| 297,000) 438, 209,000} 4,365,000 
National City_.----- 25,000,000) 46,954,600{ 532,600,000] 8,112,000) 3,138,000) 1,515,000} 1,702,000) 98,639,000 
Chemical National..| 3,000,000} 8,636,200; 70,833,000) 259,000) 236,000 6, ,000| 10,552,000 
Atlantic National_..| 1,000,000 847,000} 14,759,000 87,000! 131,000) 383,000) 165,000} 2,164,000 
Nat Butch &Drovers’ 200,000 73,400 2,391,000 31,000 34,000 52,000 ,000 "290,000 
American Exch Nat.| 5,000,000} 5,391,400) 111,870,000} 760,000} 422,000} 862,000) 1,115,000] 15,113,000 
Nat Bank of Comm.-| 25,000,000) 20,371,200) 298,315, 168,000} 1,254,000 912,000 2,000] 325,364,000 
Pacific Bank_-__----- 500,000} 1,002,900} 10,853, 54,000} 391,000) 477,000} 171,000) 1,451,000 
Chat & Phenix Nat..| 3,500,000} 2,337,600; 68,853 1,408,000} 481,000] 1,396,000] 1,991,000} 9,448,000 
Hanover National...| 3,000,000] 16,033,000) 145,063,000} 6,284,000) 439,000) 2,179,000 5,000} 22,156,000 
Citizens’ National...| 2,550,000) 2,667,200) 34,334, 129,000 28,000 19,000} 125,000} 4,637,000 
Market & Fulton Nat} 1,000,000) 2,112,700 9,828,000} 173,000 27,000} 377,000] 468,000) 2,647,000 
Metropolitan Bank_.| 2,000,000} 2,128,600} 20,997,000} 641,000} 272,000) 551,000} 487,000) 2,545,000 
hange Bank) 3,500, 7,510,200} 97,301,000) 1,452,000) 313,000} 2,103,000] 2,896,000) 14,280,000 
Importers& Trad Nat} 1,500,000) 7,513, ,660, 72,000; 854,000 38, 77,000} 4,001,000} -.-..-| 28,828,000) —-.__.- 
National Park Bank.| 5,000,000} 17,536,200} 178,742,000} 101,000} 667,000) 960,000} 528,000) 20,326,000 
East River National_ 250,000 65,600 2,689, 14,000 17,000; 179,000 16,000 408200, ..---«-]. . SAGAR ads 
Second National_...| 1,000,000] 3,696,300) 20,028 30,000 56,000} 419,000} 389,000} 2,326,000) ------| 16,790,000} --_.__- 
First ee BS ae 10,000,000} 28,949,200} 207,214,000 54,000; 508,000) 1,197,000 24,678,000 159,363,000} 3,407,000 
eS 4,500,000} 5,102,400) 86,587, 2,168,000} 366,000) 3,019,000} 388,000] 13,768,000 92,053,000 461,000 
NY oS National 500,000 144, 8,321,000} 105,000 58,000 4, 331,000} 1,392,000 Fl. ee eS 
-A can... 750,000 885,900 5,888, 24,000 17,000 19 57,000 786,000 St eee ee 
Chase National-_-_--- 10,000,000) 11,120,400] 298,315,000) 3,366,000) 2,465,000) 1,745,000) 519,000) 37,158,000 246,904,000} 18,834,000 
balecace 400,000 816,400 5,979, 59,000 45,000 38,000 000) 968 ,000 6,151,000 ee Oe 
Lincoin National....| 1,000,000) 2,008, 15,977,000} 189,000} 315,000} 117,000] 393,000} 2,846,000 15,304,000 1,000 
National...| 1,000,000} 1,324,900] 10,759,000 63 ,000 28,000} 266,000] 204,000] 1,527,000 9,873,000 62,000 
Fifth National... ... 250,000 381,600 6,144,000 56,000, 127,000 434,000 57,000 1,072,000 6,263,000 292,000 
board National..}| 1,000,000) 3,448,200) 48,920,000} 348,000} 307,000| 607,000! 167,000) 6,461,000) 48,123,000,  ...... 
Liberty National. -_- 3,000,000} 3,979,900; 81,695,000) 127,000 26,000 178,000' 619,000) 9,818,000 67,365,000} 2,527,000 
Coal & Iron National| 1,000,000 91,100) 10,801,000 16,000 38,000 112,000| 352,000} 1,388,000 10,655,000 1, 
Union Exch National] 1,000,000| 1,091,500] 12,399,000 8,000 32,000; 166,000 188,000} 1,551,000 ,648 ,000 450,000 
Trust Co..}| 1,500,000} 2,155,400; 31,148,000 92,000 49,000 ,000; 323,000) 3,943,000 27,285,000} 3,753,000 
Bankers Trust Co._.| 11,250,000) 12,980, 8,760, 650,000 78,000} 197,000} 550,000) 39,411,000 241,152,000) 31,899,000 
,U 8 Mtge & Tr Co._| 2,000,000) 4,691,500) 62,267,000) 356,000 74,000 ,000} 269,000) 6,850,000 51,466,000] 9,543,000 
Guaranty Trust Co__| 25,000,000] 26,125,400 559, 2,818,000 98,000} 547,000) 1,159,000) 56,123,000 376,929,000} 36,959,000 
Fidelity Trust Co_..| 1,000,000} 1,213,200) 11,165,000 94,000 46,000 78,000 133,000} 1,561,000 8,551,000 $070 000 
Columbia Trust Co..| 5,000,000} 6,210,700 593, 295,000} 125,000) 407,000; 497,000) 9,393,000 71,007,000 :902 ,000 
Peoples Trust Co_...| 1,000,000) 1,331,800} 23,663,000 59,000 79,000; 281,000) 318,000) 2,223,000 21,094,000] 1,553,000 
New York Trust Co} 3,000,000|-11,032,700| 84,142,000 ,000 13,000 16,000 11,000} 9,316,000 63,562,000} 6,950,000 
Franklin Trust Co__| 1,000,000} 1,168,700; 17,965,000} 104,000 61,000 170,000; 231,000) 2,387,000 16,104,000} 1,161,000 
Lincoln Trust--.--_- -- 1,000,000 ,200| 14,083,000} 410,000} 153,000 3,000; 271,000) 1,671,000 13,641,000} 1,115,000 
Metropolitan Tr Co_| 2,000,000} 4,070,900} 52,283,000} 204,000 41,000 83,000} 266,000) 4,524,000 40,374,000} 1,512,000 
Nassau Nat, Bklyn._| 1,000,000 y 116,100} 12,887,000 11,000 66,000}; 206,000 70,000} 1,117,000 ,590,000 516,000 
Irving Trust Co____- 1,500,000 1,082, 200] 26,130,000 42,000} 176,000 ; 807,000} 2,912,000 23,398,000} 1,190,000 
Average for week _k|187 ,300,000|208 ,550 ,500|3 ,907 ,585 000/42 ,219 ,000/15,303 ,000/28 ,800 ,000/22,131 ,000 34,031,000 
Totals, actual conditijon Jan. 26)_-.-._---- 3,945,368 ,000/41 ,074,000}15,357 ,000|26,829 ,000/21,358 ,000 34,109,000 
Totals, actual conditijon Jan. 19) ....-.---- 3,852,513 ,000/42,387 ,000}16,085 000/29 ,181 ,000|22 ,357 ,000 34,070,000 
Totals, actual conditijion Jan. 12/_......--- 3,883 ,082 ,000| 42,674,000} 18,550,000) 31,498 ,000|24,568,000 34,114,000 
Totals, actual conditiion Jan. 5/-....--.--- 3,935,735 ,000)/42,476 ,000)17,719 ,000/ 29,146 ,000|23 ,902 ,000 34,016,000 
State Banks. Not Memibers of Fed\eral Reserve Bank. 
Greenwich 500, 1,372,700 13,502,000} 1,022,000 207 ,000 382,000 465200)... SGLSOR ... cieccat. 14,508 000) |. S000... andecc 
c.g ae 200,000 3,400 3,262,000 44,000 6,000 109 ,000 234,000}; 145,000) 338,000; j$=(3,417,000; 23,000; -..-..- 
Bowery ...__. 250,000 812,900 4,227,000} 278,000 2,000 37,000 192,000} 232,000} 502,000); $$ 3,864,000) ------| --.--- 
Fifth Avenue 100,000} 2,300,200} 16,991,000} 1,073,000 111,000] 1,104,000] 596,000] 983,000) .....-| 18,174,000) ...-.-] -..-.- 
an Exchange---. 200,000 868,300 5,767 ,000 78,000 71,000 50200). S56. Gee © BEE OO  ccconcl: . SO eww See 
Bk of the Metropolis.| 1,000,000} 2,353,600) 14,279,000) 596,000} 316,000) 267,000} 528,000} 799,000) 3,080,000) 13,314,000); ------}| ----L- 
West Side_..._._... 326,600 54, ,984,000| 216,000 ,000 ,000 37,000i 240,000} 158,000} 3,996,000) -....--| ....-- 
a o Produce Exch..| 1,000,000} 1,014,100} 18,579,000} 1,110,000} 543,000! 489,000) 347,000} 1,199,000} 138,000} 19,847,000) --.---| --.--- 
cdik nel cokcck abana, 1,500,000 54, 24,107,000) 2,276,000} 349,000) 523,000} 349,000 es sa ie 
Totals, avge for wk} 5,076,600} 9,933,300) 104,698,000) 6,993,000] 1,759,000) 3,244,000] 2,986,000) 6,087,000} 4,242,000] 109,416,000; $83,000) —--_.-_- 
Totals, actual conditijon Jan. 26]--.-.----- 105,341,000| 6,969,000] 1,783,000) 3,233,000} 2,998,000} 6,532,000] 4,679,000} 109,536,000) 101,000) -—--.._- 
Totals, actual conditijon Jan. 19} -.--..----- 104,282,000} 6,824,000] 1,633,000} 3,448,000] 2,988,000 907,000; $57,000] ----.-._. 
Totals, actual conditijon Jan. 12} --..--.--- 107,018,000} 6,929,000} 1,688,000] 3,844,000! 3,095,000 819,000; 81,000} -._..... 
Totals, actual conditijon Jan. 5/--....-.-.-- 104,879,000] 6,839,000} 1,854,000} 3,522,000] 3,009,000} 6,352,000] 6,272,000 108 ,963 ,000 EME winenece 
——SSSsav ss _— ——— == — 
Trust Companies. Not Memibers of Fedieral Reserve | Bank. 
Title Guar & Trust..| 5,000,000) 11,706,300 39,580,000; 1,764,000 198,000 211,000 336,000} 1,247,000 648,000 24,936,000} 1,379,000} -._- - 
Lawyers Title & Tr_.| 4,000,000} 5,184,000} 23,653,000 18,000} 201,000 46,000 167,000} 1,331,000 143,000 15,200,000 | eer eee 
Totals, avge for wk} 9,000,000] 16,890,300} 63,233,000] 2,382,000} 399,000} 257,000} 503,000) 2,578,000} 791,000 40,136,000] 1,924,000) ------ 
Totals, actual conditijon Jan. 26) _.....---- 63,173,000} 2,310,000} 395,000} 274,000) 552,000} 2,623,000} 1,051,000 40,021.000} 1,924,000} -._-_-. 
Totals, actual conditijon Jan. 19) ......-.--- 78,124,000] 3,005,000 616,000 572,000 ,000} 3,066,000 689 ,000 54,555,000] 3,102,000} _-.---.- 
Totals, actual conditijon Jan. 12)........-- 77,362,000} 2,922,000 576,000 536,000 828,000} 2,983,000) 1,137,000 52,602,000} 3,166,000) _..---.. 
Totals, actual conditijon Jan. 5)-..--.----- 76,819,000} 2,655,000 509,000 655,000 813,000} 2,985,000] 3,626,000 51,155,000} 3,381,000} -...---- 
Grand aggregate,avge/201 ,376 ,600/335,374,100/4,075,516 ,000/51 ,594,000)|17 ,461 ,000|32,301 ,000|25 ,620,000/547,041,000] 5,033,000|a3,641 ,526,000/200 748 ,000|34,031 ,000 
Comparison prev wk-} --..------|---------- 971,000] —565,000|—217400 |—3393 000/—1733 000| +3,562,000| —951,000| —89,912,000]+3,265,000} —24, 
Grand ag’gate, actual) condition |Jan. 26.../4,113,882,000/50,353 ,000!17,535,000|30,336 000/24 ,908 ,000|567,186,000| 5,730,000|/b3 ,666 ,713 000/204 303,000) 34,109.00 
Comparison prev wk.| -.-....-.-|---------- + 78,963 ,000|—1863 000; —-799 ,000|—-2865 000/—1237 000] + 30263 000} +848,000 —50,000| + 5,573,000} +39,000 
Grand ag’gate, actual] condition |Jan. 19---/4,034,919,000/52,216,000/18,334,000/33,201 ,000/26,145,000/536,923,000| 4,882,000] 3,666,763 ,000| 198,730 ,000/34,070,000 
Grand ag’gate, actual] condition jJan. 12- --|4,067,462,000/52,525,000/20,814 ,000/35,878 000/28 ,491 ,000/557,372,000| 5,712,000| 3,744,343,000| 196,894,000] 3,411,000 
Grand ag’gate, actual] condition |Jan. 5 _--j|4,117,433,000/51,970,000/20,082,000/33 ,323 ,000|27,724,000/527,555,000| 9,898,000) 3,646,444,000/ 191,161 ,000/34,016,000 
Grand ag’gate, actual condition ‘Dec. 29..~.!4,118,775,000'52,999 ,000'19 ,427 ,000'33,802,000'28,094,000'569 ,618,000' 4,131,000! 3,580,168,000' 198 ,492,000'34,104,000 











a U.S. deposits deducted, $209,916,000. 


Note.—In the statement for week ending Jan. 26 the aggregates of the Lincoln Trust Co., which were formerly included in the Trust Company group, were transferred 
to the group composed to members of the Federal Reserve Bank. 


b U. S. deposits deducted, $243,546,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign 


branches, $6,000,000. 





Averages. 


Actual Figures. 





Cash 


Reserve 
in 
Deposttartes' 


Reserve 
in Vauli. 


Total 
Reserve. 


a 
Reserve 
Requtred. 


Surplus 
Reserve. 


Inc. or Dec. 
from 
PrevtousW eck 


Cash 
Reserve 
tn Vault. 


b 
Reserve 
Requtred. 


Inc. or Des. 


Surplus om 
PresnowsW eek 


Reserve. 





c 
14,982,000 
3,541,000 


$ 
538,376,000 
2,578,000 


6,087,000) 21,06 


$ 
538,376, 


76,000 
9 ,000 
6,119,000 


3 
459,918,850 
694,880 

400 


$ 
78,457,150 
1,374,120 
98,600 


$ 
+ 13,436,450 
+290,340 
—62,050 


d 
14,983,000 
3,531,000 


$ 
463 ,298 ,620 


19,716,048 


s 
94,732,380 


$ 
+28.058 006 
+780 


1,798,520 
1 +078, 100 


50,850 





18,523,000 


547,041,000 


565,564,000 

563,789,000 
561,353,000 
551,908,000 


485 634,130 
497 ,523,870 
492,097,620 
480,283,020 


79,929,870) + 13,664,740 
66,265,130) —2,990, 

69,255,380) —2,369,600 
71,624,980'—12,609,850 


96,681,750 
67,676,230 
78,573,010 
61,270,520 


+29,005,520 
— 10,896,780 
+ 17,302,490 
—51,106,310 


18,514,000 
19,866,000} 
20,418,000 
19,856,000 


489,018,250 
489,132,770 
499,216,990 
486,140,480 


apt | 000 





F 543 ,479 ,000/563 
20,365 ,000| 540,988,000 
19,946 ,000'531,962,000 


iar remens ot Bedare) Baserve Rew 
a This is the reserve req on net emand deposits in the case of State banks and trust trust companies, but in 
also amount of reserve required on net time deposits, which was as follows: Jan. 26, $5,962,230: Jan. 19, $5,827,500; Jan. 12, $5, 

b This is the reserve required on net demand d: banks and trust com . but in the case of members of the 


eposits in the case of State 
also amount of reserve required on net time deposits, which was as follows: Jan. 26, 28.008 840; an. 19, $5,867,130; Jan. 12, $5,809,410; Jan. 5, $5,631,510. 
of cash in vault, unted bers of the Federal Reserve Bank llows: 


for mem! e » was as fo! 






































c Amount which is no longer co’ as reserve 
Jan, ‘26, $108 "yr go Bare Bs, See oe: van’ 12, $116,674,000; Jan. 5, SLES tae ,000. 
d@ Amount of reserve for mem of 


its, which is no longer counted as Federal Reserve Bank, follows: 
Jan. 26, $104,618,000: ny 19. $110,010,000; Jan. 12, $17,290,000: J Jan. 5, $113,243, 000. og at 
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‘The a sg reports weekly figures 
showing the condition condition of Btate bas banks and trust companies 
in New York City not in the Clearing House, and tee are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEAB.ING HOUSE STATEMENT 
Banking Department.) 





(Figures Furnished by State © - Differences from 
an. 26, prectous week. 
Loans and investments.__...................._. $823,613,500 Inc.j $2,361,400 
hts eitiiiak > sista teeitiantkai ibe mea Ciibvbnediwmnca ° Aree Dec. 249,700 
ee I i 12,581,500 Dec. 91,700 
—— with the F. as Bank of New York....--. ,067,500 Inc. 1,861,900 
IRM CII cht cetinipldalitk nie Seca aciid as ia ws dasen 927,839,200 Dec. 1,524,100 
5 jue from reserve de- 
See nare 20a emk othe Sanke and wees com- 
panies inN. , exchanges and U.S. deposits 838,032,600 Dec. 9,430,100 
i iitcitncice neredenmnees iideibiaitbalineke teenie 166,279,800 Inc. 4,802,200 
Percentage of reserve, 22.3%. 
RESERVE 
—State Banks—_-  — Compantes—— 
Pi sek shin sien ah:shiaihitcais mie $12,812,400 11.30% $81,412,600 12.90% 
Se banks and trust cos.... 13,810,000 12.19% 58,244,800 9.22% 
FRI srthetincainidnc ra ee $26,622,400 23.49% $139,657,400 22.12% 
The averages of the New York City Cl House banks 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORE. 


























We omit two ciphers in all these figures. 
Loans T Total Reserve in 
Week and Demana Legal Cash in Depost- 
Buded— | Investments| Deposits. Specte. | Tenders. Vault. tartes. 
t 3 $ $ 3 
Nov. 3...}|5,428,246,7| 4,473,000,6| 142,132,9| 76,739,1| 218,872,0| 588,667,7 
Nov. 10__. | 5,491,980,2| 4,473,207,0| 138,626,2| 85,904,7 | 224,530,9| 625,012,3 
Nov. 17... | 5,557,891,9| 4,477,113,2| 137,330,8| 84,363,2| 221,694,0| 623,908,6 
Nov. 24... {| 5,619,230,7 | 4,252,162,1 | 124,803,8|} 83,834,2)| 208,638 611,381,8 
Des. 1-...| 5,559,742,4| 4,297,610,1| 113,749,3| 96,122,9)| 209,872,2 oan bene 
Des. 8 ...|5,827,062,0) 4,353,272.1/ 112,093,5| 96,747,7| 208,841,2| 682 
Deo. 15... | 5,575,672,8 pe here 110,725,3| 96,692,9 207 418:2 671, 117, Hi 
Dec. 22... | 5,011,186,C| 4,357,133,8 | 108,504,8| 95,878,3 | 204,383,1 602,17 F 
Dec. 29... | 4,952,579,3 | 4,352,163,0| 104,273,2| 98,864,9/| 203,138,1| 608,984,8 
Jan. 5...}5,945,390,8 | 4,443 "769.4 104,006 ,5| 100,321,2 | 204, 617,798,8 
Jan. 12__.!4,893,792,4) 4,526,394,9 104,736,0 102,483 ,2 207,219,2 613 ,402,6 
Jan. 19__. | 4,892,797,1)| 4,578,900,7 | 104,678,7| 98,375,5 ,054, 612,272,4 
Jan. 26__. | 4,899,129,5| 4,479,558,6|101,471,0| 97,599.0|199,070,0| 619,095,8 





¢ Inciu-ied with “Legal Tenders” are national bank notes and Fed. Reserve notes 
eld by State banks and trust cos. but not those held by Fed. Reserve members. 


—~ 





In addition to the returns of “State banks and trust com- 

ty th wheats Denkien’ Daameaennt ne ‘Teoavee also 
y the CS) ent 

cues a statement covering all the institutions of this class 

the whole State. The figures are compiled soas to distin- 

between the results for New York City (Greater New 

ork) and those for the rest of the rcs ge nthe the following; 

For definitions and rules under which ‘. e various items 

















are made up, see “Chronicle,” V. 98, p. 1 
The provisions of the law governing Y gp ag require- 
ments of State banking | institutions rds amended May 22 1917 
were published in the s fae ee Hagen Se 19 1917 (V. 104, p. 
pe nos The regulations rela to) mitted in th e amount 
its and what Sedactiens pod the com- 
ray on of the reserves were given in the ‘ ”” April 4 
1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. | 
State Banks | Trust Cos. sat Trust Cos. 
Week ended Jan. 26. in in outside of 
Greater N. Y.\Greater N. ¥ Y¥.|Greater N. ¥. 
Capital as of Sept. 8. .._. $19,775 $88,950,000 








Surplus as of Sept. 8..._- 38,506,722; 162,901, 
Loans and investments..| 419,072 1,901 ,019,200 
Change from last week.| —2, +224, 
DNB oe ick nun 18,831, 19,937,500} .......... 
Change from last week. +230 —243,100) ......-... 
Currency and bank notes. 22,504,600 14,890,900}  .......... 
Change from last week —713,800 RIL scawtavuan 
Deposits with the F. R. 
Bank of New York....| 33,168,700} 204,953,800) -........- 
Change from last week.| +1,621,300| +8,973,600) -......... 
alii sll ea ah 523,690,900) 2,110,207,100 
Change from last week_| —14,288,100) +36, 
Reserve on deposits. -_-.- 101,877,200} 332,134,000} 30,179,7 
Change from last week-_ —660,900| + 12,637,400} —1 





P. C. reserve to deposits. 
_ Percentage last week... 
~ Increase over last week. 


23.8% 20.8% 
23.6% 19.4% 


— Decrease from last week. 

















Non-Member Banks and Trust Companies.—Following 


aon-member institutions which are not included in the 


“Clearing House return” 





is the re rt made to the Clearing House b clearing 
> on the preceding page “ 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

























































































CLEARING | Ni Loans, Nattonal | Reserve | Addtttonai 
NON-MEMBEBS. Capttal. Profits. | Discounts, Bank wth Depostis Nattonal 
Investments, Legal & Federal Legal |wtth Legal Net Net Bank 
Week Ending Jan. 26 1918. oe Dec. +1) &c Gola. Tenders. Steer. Reserve. Depost- Depost- Deman4a Time Ctreula- 
State banks Nov. 14 Notes. tartes. tartes. Depostis. | Depostts. ston. 
Members of Average Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Average. 
Federal Reserve Bank $ ia 3 $ $ 8 t $ g s & $ 
Battery Park Nat. Bank----_- 406,000; 423,000; 6,443,000 22,000 16,000 3,000; 219,000; 642,000 94,000 6,029,000 67.000} 196,000 
W.R. Grace & Co.’e Bank...| 500,000) 599,500) 3,953,000 Ff Bee eer Coe ee 2,000 og 1,677,000} 750,000) -..... 
First Nat. Bank, yn... 300,000} 673, 6,686 ,000 18,000 12,000 118,000 64,000| 544,000 525,000 5,185,000} 652,000} 298,000 
Nat. City Bank, Brooklyn- .-. 300,000) 584, 6,132,000 20,000 34,000 ,000 57,000} 541,000; 511,000 5,229,000 ,000; 120,000 
First Nat. Bank, Jersey City- 400,000} 1,307,600} 6,959,000} 253,000' 365,000 92,000 172,000} 1,000,000; 4,188,000 6,816,000; -...-.. 399,000 
Hudson Co. Nat., Jersey City} 250,000) 767,800) 4,585,000 89,000 4,000 85,000 127,000} 303,000} 876,000 3,689,000} 464 99,000 
First Nat. Bank, Hoboken __- 220,000 ,300} 7,035,000 20,000 11,000 62,000 157,000} 329,000) 775,000 3,050,000! 3,446,000! 219,000 
Second Nat. Bank, vs 125,000} 310,900) 5,583,000 33,000 41,000 18,000 ,000| 257,000| 545,000 2,662,000, 2,494,000 100,000 
BO ndticticnacasiuscdden 2,495,000! 5,350,900] 47,376,000} 456,000) 483,000) 464,000} 851,000) 4,268,000) 7,514,000) 34,337,000) 8,259,000, 1,531,000 
SSS Ses OEE SSS OEE SS ——SS———————S_=EIUE OLS OES 
te lp 
Not Members of the 
Federal Reserve 
Bank of } ees Heights. 100,000; 467,000} 2,615,000 89,000 1,000 61,000 115,000 337 BOG a nccks SATB ROG gcuctuek seeusa 
niaicteishdictees incalamameiiod 500,000} * 970,800) 9,164,000) 592,000; 169,000) 368,000 136,000} 585,000) 407,000 9,753,000 aveoul cotaem 
Oolumbis “Ba: Bank_...- 300,000; 748,900) 11,682,000] 642,000) --..... 355,000 4,000} 720,000) 358,000) 11,995,000) -....-| -.-.... 
ternational Bank. 500,000 142,800} 4,849,000 154,000 19,000 ,000| 255,000} 217,000) -...-- 4,510,000; 375,000) -.-..... 
Mutual Bank_..........--- 200,000} 491,500) 8,526,000; 471,000 62,000 197,000 9 ,000 3,000; 407,000 8,494,000} 221,000) -.... ms 
New Netherland Bank_--.-._- 200,000} 201,100} 3,932,000 187,000} 145,000 178,000 82,000} 247,000; 213,000 4,130,000} 174,000) -..... 
Yorkville Bank __._._.....-.- 100,000} 687,900} 6,843,000} 446,000 80,000 ,000 104,000 9,000} 186,000 7,486,000 oC 
Mechanics’ Bank, Brooklyn_.| 1,600,000) 829,100) 20,501,000 567,000} 325,000! 816,000} 448,000] 1,293,000) 832,000) 21,550,000) 149,000) -..... 
North Side Bank, Brooklyn-- 200,000} 210,600) 4,535,000 152,000 40,000 6,000 ¥ 231,000} 311,000 4,311,000 a wate 
WOU ciiiciideweevedeotes 3,700,000] 4,749,700} 72,647,000} 3,300,000} 841,000) 2,517,000) 2,009,000) 4,402,000) 2,714,000) 74,347,000) 1,398,000; -..... 
———— OY-_———=—=_IQI—I_ SES : SS SSS. ES ESS 
Trust Companies | 
Not Members of the 
Federal Reserve Bank. 
Samilton Trust Co., Brooklyn} 500,000) 1,002,900) 8,917,000}; 382,000 66 ,000 25,000 ,000 60,000! 572,000 7,208,000; 812,000; -...... 
Mechanics’ Tr. Co., Bayonne| 200,000) 338,500} 7,460,000 35,000 41,000 96,000 51,000 495,000) 116,000 4,498,000} 3,007,000) -..... 
TN a i hie ite 700,000; 1,341,400] 16,377,000; 417,000) 107,000 121,000 147,000 855,000) 688,000) 11,706,000) 3,819,000; -. -. 3 
Grand ageregate...........- 6,895,000) 11,442, 136,400,000] 4,173,000] 1,431,000! 3,102,000] 3,007,000 9,525,000|10,916,000|a120,390,000|13,476,000 1,531,000 
Comparison previous week...| _..-.---- —333, —Ii1, + 5,000 ,000| +155,000 +118,000| —929,000| —1,209,000} +10,000; +10,000 
Eoxcess reserve ..........- 315,050) increase |= = SS se | Se a SSssssssess | sees | eee 
Grand aggregate Jan. 19...-.| 6,895,000/11,442 136,733,000} 4,184,000) 1,426,000) 3,200,000) 2,852,000 9,407,000|11,845,000/a121,599,000/ 13,466,000 1,521,000 
Grand aggregate Jan. 12...) 6,895,000/11,616,700)134,594,000| 4,256,000) 1,559,000) 3,297,000) 2,896,000 9,576,000|12,428,000| 119,577,000|13,289,000 1,523,000 
Grand aggregate Jan. 5._--\ 6,895,000/11,616,700|132,937,000| 4,289,000| 1,622,000) 3,336,000) 2,887,000 9,463,000/15,093,000| 117,984,000/13,113,000 1,520,000 
Grand aggregate Dec. 29....| 6,795,000/11,241,200/133,154,000|) 4,283,000) 1,602,000) 3,550,000) 2,883,000 8,610,000/11,682,000| 117,107,000 ir ,017 1000, 1,520,000 
Grand aggregate Dec. 22____' 6,795,000\11,375, 132,719,000! 4,363,000! 1,468,000! 3,383,000! 2,687,000 8,658,000\10,291,000 115,738. 000/13,039,000' 1,518,000, 





a U. 8. deposits deducted, $3 .993 000. 











Boston Cle House Banks.—We ve below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















Jan. 26 Change from Jan. 19 Jan.12 
1918. previous week. 1918. 1918. 

Coreetattas co ccenocecocens | $5,444,000) Dec. $7,000) $5,451,000) $5,459,000 
Loans, dise’te & investments _ | 481,630,000! Dec. 432 000/482 ,062 ,000/ 481,650,000 
Individual deposits, inci.U.8. rere roy 000| Dec. 17,151,000| 403,700,000) 389,312,000 
Due to banks_..........--- 965,000) Dec. 10,780,000) 130,745,000) 137,285,000 
Time deposits........----- | 22'990,000| Inc. 6,000| 22,254,000) 22,486,000 
Ex for Clear. House_| 12,946,000|Dec. 6,954,000) 19,900,000) 17,825,000 
Due from other banks. _-_.-_. | 86,580,000|/Dee. 9,105,000) 95,685,000) 102,847,000 
Cash in bank & in F. R. Best! 56, "939,000 Dec. 3,934,000) 60,873,000) 59,323,000 
Reserve excess in bank 

Federal Reserve beat end) 16,169,000|/Dec. 2,752,000! 18,921,000’ 18,056,000 





Philadelphia Banks.—The ryan, 28. wi Clearing House 
with comparative 


statement for the week ending Jan. 


figures for the two weeks preceding is as 


follows. 


Reserve 


requirements for members of the Federal Reserve system 
time ee all 
in 


are 10% on demand deposits and 3% on 
to be kept with the Federal Reserve 


Bank. 





vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand de ma § and includes “Reserve 
with legal depositaries’’ and “Cash in vaults.’ 


























Week ending Jan. 26 1918. 
Two ctphers (00) omitted. Jan.19 Jan.12 
Mem. of Trust 1918. 1918. 
FP. R. Syst. Cos. Total. 

CE oi ciceedatanbese $25,975,0| $5,500,0) $31,475,0) $31,475,0| $31,475,0 
Surplus and profits....-- 65,890,0| 13,956,0| 79,846,0| 79,852,0| 79,827,0 
Loans, disc’ts 9 invest’ts.| 534,453,0) 44,793,0| 579,246,0| 585,073,0) 583,504,0 
Exchanges for Clear.House| 19,930,0 506,0| 20,436,0| 23,242,0| 22,419,0 
Due from banks_.....-.-- 116,746,0 182,0| 116,928,0| 128,105,0| 136,562, 
Bank deposits_........-- 163,877,0 984,0| 164,861,0| 173,078,0| 174,630,0 
Individual deposite.-..-..- 421,532,0! 31,853,0| 453,385,0| 466,883,0) 473,486,0 
Time deposite_.......--- AGL. wtniee 3,421,0 3,377,0 3,392,0 

Totai deposite_......-- 8,830,0| 32,837,0) 621,667,0| 643,338,0| 651,508,0 
U.S.deposita(not included)} -.....-| -....-. ,844, 124, ,188,0 
Res’ve with Fed. Res. Bk.|; 50,559,0) -_._..- 50,559,0| 47,525,0 ,204,0 
Res’ve with legal depos’ies| -....-.-. 4,875,0 4,875,0 4,739,0 5,520,0 
Cash in vault_........-- 18,928,0 1,807,0| 20,735,0| 22,045,0| 23,134,060 
Total reserve & cash held.| 69,487,0 6,682,0| 76,169,0)| 74,309,0 ,858,0 
Reserve required. ....-.- 44,975,0 4,822,0| 49,797,0| 50,618,0 ,692,0 
Excess res. & cash in vault! 24 "512 ‘0 1,860,0! 26,372,0' 23,691,0) 32,166,0 





* Cash in vault is not counted as reserve for F. R. Bank members. 
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER SEPT. 11 1917. 

































































































































































































































































































































































































Total 
Silver Cash 
No. DEPOSITS. and incl. 
Sept. 111917.| of | Capttat. M Paper.| Clear. 
Banks} . | Cotns. House 
bDemand| Time. Certfs. 
thousands of| dollajrs. $ $ % 
= + np ye! 63| 6°65 30,154] 36 1,410] 1,731 
NewHampshire| 655 5,235 ,985 2 1,519} 1,884 
‘Vermont..._.. 48} 4,985 12,796) 14 792 997 
ts.| 139] 25,565 147,513] 35 8, 10,408 
Meer: + ee 72701 8 T4a3| ‘ieee 
Rhode Island..| 17 5,5 x : J 
Connecticut...| 69 J 109,127} 18,638 6,418| 7,313 
NewEngland}] 403] 95,919 608,873] 138,729 30,011} 35,440 
New York...-| 436] 48,648 367,928] 148,056 16,983} 21,050 
eZ 3 2,100 80 23,248 884 1,327] 1,438 
Brooklyn -.- 5 2, 554 5 22,899 1,878 1,068] 1,259 
New York..| 34] 122,700 32,314] 1,026,419) 1, 84 64,421} 72,845 
New Jersey...| 203] 22,367 225,823| 82,527 12,207] 14,550 
Pennsyivania..| 784) 68,909 8,611] 391,946] 338,364 24,415| 32,977 
30] 21,155 313,326 6,1 12,988] 16,725 
Pittsburgh..| 18} 27,750 213,450| 24,749 12,061] 14,420 
Delaware... -- 22 1,589 416 3,779 486 638 
Maryland ----- 83 5, 23,682| 34,216 1,403} 1,847 
12| 10,361 #391 3,392 a 4008 5.736 
Dist. of Colum 1  ; é:eminee 
“eS fae 6,925 40,939] 10,072 130} 3,403] 3,676 
Eastern... _- 1,644] 340,350 3,274,017| 743,994 9,629 155,232] 187,236 
=— =a i | 53 
Virginia). _._-- 139| 14,218} 9,036) 2 71,543] 38,855 487 4,7 
ap 8| ‘ 4,606} 1 28,729] 11,409 1 102 1,108 
West Virginia_| 115) 10, 6,752] 2, 59,574| 35,008 344 3,989 
North Carolina} 80 8,810] 4,134) 2 37,951| 17,371 318 2,938 
South Carolina} 71 7 2,596) 1 19,274] 14,271 218 1,652 
Charleston - . 5 1,600 891 3,514 5,713 28) 416 
sae 93 8,008] 4,407] 2 58 25,885} 10,121 423 2,659 
Atlanta_.... 5 4,100} 3,500) 1,596] 3,344 8,380} 30,918 9,5 228 1,692 
Savannah __. 2 900 700 266 800 1,546 1,667 18 190 
Florida... ...- 55 6,460| 3,268] 1,819] 5,172 8,027} 32,496) 21 364 2,665 
Alabama. ..--- 89 8,816] 4,580) 1,708] 7,585 ,408| 34,647 8,969 446 3,562 
B 2| 1,750) 1,550 90| 1,632 2,701| 10,738 6 82 661 
Mississippi....} 34 3,825} 1,831 767| 2,817 2, 17,494 6,074 178 956 
Buca 29 3,635| 2,508 774| 2,501 4,307| 21,876 6,690 328 1,335 
New Orleans 4 4,200| 2,530}, 1,103} 2,485) 11,450] 27,916 1,889 48 2,540 
Teme... 5.6. 509] 36,979) 20,547 9993) 24.461| 19,384] 173,306] 19,992) 2,038 1,464 
EES 5 4,650} 3,150} 1,121] 3,659) 11,455) 29,103 1,796 197 1,281 
Fort Worth. 5 2,300] 1,650} 1,032) 1,426] 10,399) 16,462 1,942 295 1,104 
Galveston. -- 2 500 300 103 434 ,305 2,053 2,464 56 651 
Biers 6 5,500} 2,100) 1,151] 4,355) 22,731]. 29,357 8,432 820 282 2,846 
San Antonio. 8 3,150} 1,470 339] 2,922 ,995| 16,791 1,389 5,606 388 2,234 
Waco.._--- 5 1,750 455 302] 1,500] 1,860 6,260 1,027 1,922 112 710 
Arkansas... - - 67 5,511| 2,375| 1,257) 3,018 6,353] 26,085 2,962 6,755 2,355 
Kentucky __--- 126} 11,771] 5,530) 1,622] 10,975 2,729] 49,83 12,415 9,796 2,930 
ne 7 4,995| 2,800! 1,197] 4,513) 18,447) 21,875 6,846 ,094 6,491 j 6,052 3,799} 131| 176 2,297 
Tennessee. -- -- 105 9,650] 3,912) 1,819} 7,876 8,360] 45, 13,609| 53,420 11,120) 2, 11,942} 3,939} 654) 34 3,307 
2 1:750| ,000 3,845 9,356 8,981; 16,368} 2,940 942 3,239 1,1 47 1,055 
Nashville - __ 5 2,900] 1,743 8,073) 13,358! 5,582} 19,560 2,731 3,829 3,614 1,988! 42) 151 786 
Southern ___|1,583 99,921 _, 282,273| 863,390 280,978] 1,072,788] 199,261] 90,721 89,763] 7,187| 8,355 ,136 
Otitis, i. 348 22,631 16,427| 224,921| 107,447] 240,844) 41,164 70,060) 20,175 15,528 
Cincinnati __ 8 6,650 59,821 7,369] 69,996] 11,328] 18,823 8,876 8| 7.831 
Cleveland --_. 7 7,100 2,550) 114,248 3 12,383 ,047 7| 6,164 
Columbus. -. 8 100} 1,917 7,265) 26,490 3,817 8,228 3,349 2,593 
Indiana. __--- 252) 21,857] 10,345 52,170} 133,924] 28,778| 28,588 11,028 8,238 
polis. 6 00 6 2,9. 39,550 9,264 5,552 4,592 4,661 
Illinois __...- 456 450} 19,751] 10,195) 26,064 113,5201 240,306) 40,052; 43,147 18,667 13,963 
© ssek 22 16,141] 465,836 9,693| 32,455 67,243 24,305 
pele 102 8 75,387| 87,380} 12,998 ,989 6,302 5,591 
Detroit... -- 3 1, 103} 61,138 ,508) 9,822 6,917 3,131 
nin 137 71,155) 91, 13,234] 24,190 6,200 4,976 
Milwaukee -- 5 3,051 é 7,065 7,845 5,697 2,437 
-se-| 278 ,625| 137,745) 13,465] 12,746 8,151 5,156 
lis - 4 15,024} 92,928 3,663| 5,783 8,561 3,113 
St. Paul... -. 6 54,489 4,469 ,533 6,245 2,678 
ae AE 337 79,472| 154,855] 23,510 7,142 9,862 6,231 
pids 2 . 14,464 1,114 1,136 1,97 276 
Des Moines. 3 2,947| 22,295 1,901 700 2,257 1,029 
Dubuque - -- 3 910 2,557 461 714 261 207 
Sioux a 6 2,607| 16,105 1,£70 1,866 1,982 688 
Missouri. - - - - - 108, 2, 8,760, 36,041 974 2,922! 2,847 2,075 
Kansas City.| 13 4, 6,070| 123,135 y 4,875 10,716 4,643 
St. Joseph._ 4 1,100 800 253 2,785} 16,789 1,945 834 1,746 777 
St. Louis... 7| 20,200] 9,015} 2,901 423] 129,749) 14,591] 12,295 16,606 4,536 
Middle West|2,114| 302,462/161,847| 80,819 1,785,529) 718,065|2,436,198] 269,253] 355,228 243,297 100,348} 130,827 
SS SS oO =— —SS—Se eee eae oo] 
North Dakota.| 158) 5,825} 2,71 27,777| 28,476) 50,668 5,208] 2,559 3,056 1,666 
South Dakota_| 127 5,465 30,377| 25,125} 48,210 5,332 3,002 3,437 1,823 
Nebraska - - ... 178 8,725 47,748} 33,902} 72,610) 10,747 2,668 5,369 2,569 
Lincoln... - 4 1,150 6,676 699] 11,784 966 317 1,181 484 
Omana ..--- 9 5,350 44,028 7,231| 67,207 6,186 2,505 7,339 2,896 
Kansas... ___-. 221} 11,662) 78,783] 27,001] 84,565) 13,446 6,449 6,834 4,613 
Kansas City - 2 3,683 553 5,175 867 760 616 205 
Topeka -__..- 3 400 3,958 179 3,653 979 695 532 286 
Wichita _... 4 1,000 8,841 3,083} 12,254 1,231 1,579 1,529 557 
oe aca 105 7,02 45,216|° 24,310} 53,184 5,740 6,274 4,283 4,249 
Wyoming -.... 36 2,115 20,749 9,610} 23,439 2,672 2,52 1,953 1,341 
Colorado -...- 114 6,540 47,633| 19,309] 47,460 6,809) A 4,246 3,061 
Sea 5] 8/400 43,249 18:97] 47'317| 4.720] 43, 5504] 1,873 i391 
yee 2 600 5,565 3,013 4,288 5 4,131 752| 1 484 
New Mexico..}| 41 2,565 17,693 . 21, 2,424 826 1,628 1,024 
re) ----| 322} 12,240 88,405] 13,046} 80,220) 12,401 4,746 7,256 3,895 
Musko v! 4 750 6,418 2,173 ,264 1,181 475 721 461 
Oklah’a City 6 1,400 4,851 3,078] 14,145 1,695 4,544 1,936 739 
Tulse ...... 8 1,825 29,795 6,969} 28,598 1,398 3,278 3,093 906 
Western _...]1,349] 78,538 177,299] 571,440 233,042| 683,463] 84,599} 70,159 61,265 35,430 
69| 4,260 1,664] 32,754) 17,119] 33,012 4,767 7,277 3,354 2,120 
5 4,100 12,445] 32,674] -14,065| 32,696 2,566} 11, 4,327 3,344 
3 2,450 5,994] 11,76 11,090] 19,686] 3/401 3,330 1,563 674 
1 1,000 746 6,596 3,152 5,334 1,121 1,614 752 867 
78 5.091 11288 35 £09 10.503) 33.267 5,800 4,140 3,019 3.468 
: d ; t 7 4, 8,818 652 . 
California... _. 253) 23,626 15,705} 146,317 .764| 146,055 5, ¥ 12,559 9,624 
Los Angeles. 8 7,400 i 51,47 18,910} 69,561 7,424 5,334 933 4,387 
SanFrancisco 9} 28,500 8 157,322 .8527| 170,296 .344| 27,797 17,179 8,005 
NE is, dn ott 62 3,761 3,711 8, ¥,564 253 5,141 2,921 3 1,517 
"edi Mat ois] 4907] aia] Saas 25 28 
Bob eee ; 7 r 532 1,046 6 523 
SaltLakeCity 6 2,200 ‘ 14,241 6,224] 18,739 2,822 2,691 1,535 660 
Wareen. wens i 14a | y aes 2.576] 7. 95 1,700 1,425 784 a 
Ss cea é , ¥ 9,7 1,484 ,658) 1,001 el 
Alaska .....-- 1 ge | Sear 16 a a Aaa 11 12 39 
® Pacific ._.-- 541) 91,249) 43,753) 20,535] 61,734] 175,984| 572,870) 180,836] 619,440] 91,151| 110,651 59,821 39,525 
ae | 100 7 68 62 7; 1,494 3211 581 383 124 et 
Hawaii _._..-- 2 a 300 82| 475 122 1,757 17 1,848 516 406: - @00@8 cvnce 678 
Non-mem. b* 4 << 375] 150, 537 129} 3,251 338] 2,429 899) 577| 1,468) ..---- al 213} 1,015 
=——| SS | aaa Oe Oa EEE I a 
Total U. 8..'7,638'1,090,318'769,050'354,023'665,642'3,044,793'7,679,370'2,295,9 9,055,248! 1,158,982' 1,863 ,621'1,633,604'1,046,102'79,549'39,445'367 918 493,609 





* Banke and bankers other than Federal Reserve Bank. b Demand deposits are made up of: Individual deposits subject to check, $6,915,933,000; certificates 


of deposit due in less than 30 days, $412,560,000; certified checks, $99,716,000; cashier's checks outstanding, $110,655,000: State and municipal deposits, $66,225,000, 
and deposits with notice of less than 30 days, $44,945,000; other, $29,336,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 1 1918. 

The Money Market and Financial Situation.—The 
more hopeful feeling noted last week, as apparent in Stock 
Exchange circles, has further developed, has caused an 
almost sensational advance in security values and has 
largely increased the volume of business. Several factors 
have contributed to these results. Among the most im- 
mediate of these is assurance from official sources that the 
military situation is not as bad as it has been pictured and is 
improving—less apprehension as to the possibility of a real 
coal famine—the release of a considerable number of ships 
which have been held up awaiting a supply of coal—and some 
relief from the congested condition at practically all railway 
terminals. But most potent, undoubtedly, of all the fac- 
tors mentioned are reports of strikes and other Socialistic 
demonstrations in Germany and Austria. These demon- 
strations, if reports are true, are steadily increasing in force 
and importance and becoming more and more a menace to 
the authorities and everywhere the wonder is growing as to 
what will be the outcome. 

Among matters of relative unimportance was the announce- 
ment of Bethlehem Steel’s regular dividend; of the Steel 
Corporation’s distribution to stockholders for the last quar- 
ter of 1917 corresponding with those of earlier periods; of 
Mr. MeAdoo’s plan to organize or create a ‘““‘War Finance 
Corporation” with a capital.of $500,000,000 and authority 
to borrow $4,000,000,000, and the easy condition of the local 
money market. Call loan rates have averaged between 34% 
and 4% throughout the week, until aa de when as high as 
6% was quoted. 

Foreign Exchange.—Sterling hditaa dis has ruled quiet 
but steady. Lire have been weak and the Continental ex- 


changes as a whole are easier. 


To-day’s (Friday's) actual] rates for sterling exchange were 4 7144@4 72 
- or sixty’ days, 4 75 5-16 for checks and 4 76 7-16 for cables. Commercial 
ba - gut 4 75@4 75%, ral days 4714%@471%%, ninety days 
SeUSe kOe tat Semen Le mpm ea neats Sid Pisit 
en : or a 

Forays 8 Upriday *s) actual rates = foe teen ere 5 7 @ 
& 19% for long and 5 724%@5 @b 72% for short y bankers” marks 
uoted. Amsterdam bank guilders ‘were 43 5-16 for long and 

43 7-16 for short. 

Exchange at 


at Paris on London, 27.15 fr.; week’s range, 27.15 fr. high 
and 27.16 fr. low. 





Exchange at Berlin on London, not quotable. 
Rae ee owe: 
ng ua. Ss. S. 
for the week... 472 4 7532 % 7645 
Low for the w --- 471% 475 5&1 4 76 7-16 
P Bankers’ 
for the week... 578% 571% 5 69% 
Low for the --~, 578% 5 72% 5 70% 
High for the week. yon 1 
TE ne i pia cos peeeiamael 
Amsterdam Bankers’ Guilders— 
High for the week__- 9-16 43 34 44% 
Low for the week___ 16 43 44 
Domestic  puchange. —C no market. Boston, par. St. Louis, 
10c. per $1,000 discount bid a par asked. San Francleco, per. M Mont- 
real, $10 per $1,000 Srenions. Minneapolis, 10c. per $1 


Cincinnati, par 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The market 
for railway and industrial bonds has been strong and more 
active. Of a list of twenty prominent issues, all have ad- 
vanced. Of the exceptional features St. Louis & San 
Franciscos are conspicuous. The 4s close 2)4 points higher 
than last week and the 4s A 14%. Inter. Merc. Mar. 6s and 
Third Ave. adj. 5s are 2 points higher; U. 8. Rubber Ist 
ref. 5s 17%, and Southern Pacifies, Missouri Pacifics, and 
Brooklyn Rapid Transits have advanced from 1 to 2 points. 

In addition to the above, the active list includes Amer. 
Tel. & Tel., Atchison, Balt. & Ohio, Ches. & Ohio, Burling- 
ton, Rock Island, Northern Pacific and New York Centrals. 

United States Bonds.—In addition to Liberty Loan 
34s at 97.26 to 98.30, Liberty Loan 1st 4s at 96.50 to 97, 
and Liberty Loan 2d 4s at 95.76 to 96.30, sales of Govern- 
ment bonds at the Board include $2,000 2s reg. at 97 and 
$1,000 4s reg. at 105. For to-day’s prices for all the different 
issues and for week's range see third page following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket was without special feature during the early part of the 
week. Prices were unusually steady and the volume of 
business was limited until Thursday, when a wave of optimis- 
tic sentiment, inspired chiefly by news from the Central 
European countries, caused the short interest to hastily 
cover contracts. The demand thus created was supplemen- 
ted by brokerage house orders with the result that nearly a 
million shares were traded in and a long list of shares moved 
up from 4 to 10 points. 

To-day’s market was somewhat less active and at times 
reactionary. A few stocks added to yesterday’s advance, 


but a large portion of the active list shows a drop averaging 
about a point. When at the highest Canadian Pacific was 
8 points above last week’s closing price, St. Paul pfd. 34, 
Union Pacific 3, and a considerable list of railways from 
2 to 3 points up. 

Industrial issues, of course, covered a nuch wider range, 

General Motors leading with a sweep of nearly 19 points. 

Chandler Motor covered 10 points, Peoples Gas 914, General 
Electric 9, U. S. Steel 7, Texas Co. 734, and many others 
from 3 to 5. and all have retained a large part if not the 
whole of the gain. 

For daily volume of business see page 488. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. | Sales Range for Week. 
Week ending Feb. 1. | oad 





































Adams Express 00 
American Snuff-_-_- 1 200 


jated Oil 100 
Atlanta Birm & Atl__100 
Barrett pref___-__.-- 100 
Batopilas Mining_-__-_20 
Booth Fisheries __no " par| 6. 
Brunswick Terminal_100, 
Burns Bros pref --- ~~ 100) 
Calif Packing -_-_ 
Calumet & Arizona__ 1 
Cent & So Am Teles. 100 

.100 
00 


Chicago & Alton. ___ 100) 
Cluett Peabody & Co 100) 
Computing-Tab-Rec 100) 
Cuban-Amer Sugar _ 100) 
Duluth 88 & Atlan. ~100) 
DviS 8 & Atl pref___ 100! 
Federal Mg & Smeltg oa 
Preferred ........ 
Fisner Body pref _- 
General Chemical _- 
Gen Electric rights. ii adehooaed 11, 
Hartman Corp’n_ 
Haskell & Barker_no par’ - 
Homestake Mining - - 100) 
Int Harv N J, pref__100 
.100 
-100 
100) 
a 100) 






Central Foundry _- Jan 31) 34% 
Preferred 


Jan 31; 43% 








Int Harvester Corp. 
Int Nickel pf v t c_ 


Manhattan (Elev) Ry 100) 
May Dept Stores__.100) 
National Acme_ - 50) 
Nat Cloak & Suit pf. 100 
NO Tex & Mex vt c.100' 
N Y Chic & St Louis.100 
New York Dock_.-__1 
Nova Scotia 8 & C__100 
Ohio Fuel Supply - --- 
Owens Bottle- 











ee 1 
So Porto Rico Sug pf.100 
Stutz Motor Car_no par 
Transue& 





Outside Market.—There was an active market on the 
“eurb” this week and prices made substantial advances. 
Heavy buying in a number of leading issues featured the 
session. Motor stocks as usual were the leading factors. 
Chevrolet Motor moved up from 111% to 122 and closed 
to-day at 120. United Motors on extensive dealings rose 
from 225% to 265% with the final figure to-day 2534. There 
was fair inquiry also for Standard Motors and Peerless 
Truck & Motor at fractional advances. Aeroplane issues 
developed strength and activity, led by Curtiss Aeroplane & 
M., which advanced from 27% to 32%, reacting finally to 
291%. Wright-Martin Airc. com. sold up from 6% to 7% 
and ended the week at 7. The preferred gained a point to 
46. Aetna Explosives com. was down to 6%, a loss of 
almost a point. The close to-day was at 654. Submarine 
Boat after early loss of half a point to 12 improved to 13 
but reacted finally to 1214. Oil stocks were also prominent. 
Houston Oil con. after an advance from 50 to 514% dropped 
to 4814, but moved upward again, resting finally at 49%. 
Merritt Oil also after a loss of over a point to 2034 recovered 
to 23% and ended the week at 2234. Midwest Oil com. sold 
down from $1 19 to $1 10 and up finally to $113. Midwest 
Refining weakened from 106 to 104%, advanced to 115 and 
closed to-day at 113. Okmulgee Prod. & Ref. rose over a 
point to 3% and ends the week at 34%. Two recently in- 


troduced issues, Queen Oil and Central Oil, broke ly 
the former from 62¢. to 17c. and the latter from 65c. to 
Mining stocks were quiet. Bonds firm. 


A complete record of “curb” market transactions for the 





week will be found on page 488. 
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pa Lae noe for Prev 
- sales STOCKS panto ef 100-share lets Year 1916 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ine wT onanon = ~ Lowest | Highest 
W eck Lowest Highest 
Thursday 
Tuesday | Wednesday Feb.1 | Shares 
“on 2e' | Jame 28. | Jan20 | Jan30 | Jan. 31 See ee ee ee ee 
share | $ per share | $ per share Atch Topeka é Santa Fe..100| 75 Deo 20 a 1|| 2981g Dee| 102 Feb 
3 share | $ per B41e 85 4,900 5 Dec 10012 
BOR | BOS Ba Sal | Se ae epee ieee fogs Al a Mee 
80 80%) 80a ,400| Atlantic --- Seb 
— |: 1s 2) Ss oe SS Sait ‘Seigl 14°008) Balttmere & Okion seit Dense] e%eJam izi| rai. 80 Jan 
*39% 91 : 51 52%) 51 51%g) 51 62 or b5%| 200| Do pref............. I “i Jan 81 887% June 
a 4 : 55% 55%s| *55 562 — oe 45% 46i2| 4,900| Brooklyn Rapid Transit__100 183% — 
: 534) 4312 44% 3,600 Pacific 
4m 43 142° 145 | 1425 148%| 144 140% Mega ‘Saal 14:70 16% Dee 
= 143 : 5314 53%) 52% i ae ” = *7 “ Tig 200 tenn yo 
53% le 7 | *6lg 600 O21 
- +20 22 | #20" 22 oe | Ghee Gaul 24,900 136% Jan 
eo sams See) Se el St fel ae renl 9208 134% Jen 
} 1g 781g| 7612 4 800 
set fe] | S98 gs) S08 SB) SON Som) ne A) He) cee ean MS | Sra Bes | genes lalales oe] Le - 
me | ah Seal “sou sal “ide Sis 63% 64°| 2/530 rae ea 
+ fs ; 62 “eh Ll See stl Son s4%| 3.600 62% Oct 
Sits Ste] 30° 30°| #28 30°| 30° 30°| *28° 30°| 1,000 $6 June 
1 
28 28 i | St 61 | soi 72 | #61 64%] 261 72 | 150 621s Oct 
PEE - | ‘ 20% 20%) 21 21 *21 23 *45 | sb Pees 57% Sane 
“21 22 : 6. ie 2S Bias Bit 156 ioe 
<<... 2 40 «650 | *40 51 | *40 114 115%| "3,400 r24 242 Nov 
*40 > ‘ 110% 111 |*108!2 11012) 11012 te *175 179 300 , gate Set 
e173 182'| | 179% 179% 179° 179 43° '6"| #34 6 | _ 200 100| 9% 3 Apr] 45% Jan 
7 "hd *3 Giz] #34 CG 7 | 6% 8 | 1,900 100 | 13'e Deo 20, S4ujan 3] 32 Apr] 45% Jan 
3 8 : 612 612} 61g 7 1514 1553) 15% 15%| 9,600) Erie._.-............-... 100 | 18% Dec 20) 494Jan 2/| 46 ote Jan 
14% 15% aaa, 26] 25% zon] 26% 26%] 26° 261 ye ee see ad nt Bg ib 137, Jan 
2s 245) jo tote eis" 2018 19 Wie] *17%2 2002), 200 nea Hoon | weet water al a 50% Jan 
“hen 68% ; 36% 27s] 27° ar4| 27, 28t4| 27% 28% SESS) 5 pee Cue meaperties... oeDes il ingen sil son "2i'¢ Jan 
O5!2 95ts| 95% 95°| 95% 96"| 296 96 °| 1,000| Illinole Central-.....-.- Dec 
a = 951s 951s] 95% 95 | 95% 96 i 2700 00| Interbor Gon Corp, vie No par et 12} 72uJan 3] 98 774 Jan 
‘ *7\2 , le 46 UU; DO pret............. 1 Nov 231g 321g 
e4gis ails Ha Fal stn? 13 | Tht is") It is. SS i eee 40) Nov § ie oo $0" Dee 
elite ie oni 50% =. 7 5p = on 8 Ee Lake Erie & Western. __- 100 eae a 538 Jan 3 3 able Mov 
Ig 11 Oe ee ad oe Be 72 "Siemens $7 
iy? Me]: | oar? Bb | sin? 3s | oir” ap | oir 5 400) Louie & Kasil ---100 | 103" Dee 30) 138400 | 121'¢ Mar] 140" Oot 
57 “sa = 
*56 46-58 ' A 113 | 113 113 114, i ee a 500} Minneap & St L Se 4 1m Deon ae a 3|| 116 130 Oct 
118% 113%) ‘ S Blatant ela a (os Cie & Past 6 6 0 24......090 114 Aug 2) 127 Apr 13 = De 
4 8648 . piesyinash oak giices Bape oe yi carte beeyecezap Dee 1 Jan 
*82 888 : ik _...|*100 ins eo aie i eo cake & 900 Uipourt Kansas & Texas. 200 ad og: I 4 10 24%, Dee 
"34%, 5 "48g 4%) 5 * gi 300) | Do pref._-_-..-..... Nov 7| 34 Jan 221g 381g Dee 
#43, : 61s 612 6%, 7g) *753 PB -, 4 23° 11,800 ee wae 19} 61 Jan 3\| 47% 6473 Dec 
an? as 21% 2212] 21% 2215 21% 23% 4644) 1.900) | Do. pret tr otfs...---- 100 $212 Dec 20) 103% Jan 4|/ 100% Apr] 114% Ls 
' 41 2%| 8,400) New Central--..... 211g Septil| 52% Jan 
44 44ig os SO 70 72%| 71le 7 poo Harttord_----100 =* 5am Dee 
70 70% 20 gon| 28% 30°] 20 Bite 20, 20%| 1250] N¥ Ontario & Weeern. ~~ 100 O3%, Deo 20| 138e3an 24i| 108 Maylene Dee 
rs gg : 02 104 "| 103 10314] 108% 104%] 104% 106%| 7 “ie dine t pref=.-100| 71 Dee 28| "89 cr 3 108 Dee 118% Jan 
saa woncl 42} Sse S* 428 ‘ seiiedstes Paka “= Dee 20| 110% Jan 
103% = ‘ *78 85 *78 85 “78 -. ” B57 5,800 Northern Pacific... me = 404 Dec 19 57%, Jan 25 55 60 Oct 
78 : 84 85 | S8Alg 8414) 84lg S| 246 46%; 8,000) Pennsylvania. ---_. oP 12 Dee 18 Jan 2|| 36% Dec| 38%, Dee 
i" 42% i2%| ii% 1210] 12° 121°] 12% 12%| 1,300| Pere Marquette + “77400| 45 Novis Jan 17 72 731g Dee 
ed im iy i oy Be se le Do prior pref vt ¢.---100 a 7 Jan ||... -.-- Pa RN 
ee ‘ woo -o-- CRON: Rk AR ea. RAE Es oS pref 2° 22 Sere . ae. -<-8e8e ooee 
cece <on- ' osha aisle. nied ~ahi exe ane eek: Pitteb & W Va interim ctfs 100  aaper atin: Raa 
-— ga: 27i4 26%) 271g 28iz] 27% 281s} 2712 28 | 13.500 om.--TS | Gee Mev 6| iesusen Sil” i66 “Seal Tide Sep 
t ee Sant Sau (Seek tou well tn fF 1 Ove heen bs yd dh 5 41% Feb| 46 
: 7314 74%) 731g 74lg ale) oO Bp, Bs cB Do ist pref......... --50 33% Dec 20) 45igJan 16|| 41% Feb| 52 May 
*35 40 | *35 35 “37, «37 700} Do 24 pref........... 12 Dee 17 Jan 2|| 15igMay| 30%, Dee 
a a A a ee ee HE ot a May| 321, Dee 
20 «20'| #18" 25°] #18 25° #18 25°| 100] 8 Loule Southwestern. 100 a Deo ldl 6s can all atte 57 Dee 
8 20 20 | 718 25 | *18 25 a ee BO $00... cccco-e- 100 7144 Dec 31} 18 Jan 3|| 14 Apri 19% Dee 
a) "mu “el ee el ee 1k ee eee eee 100| 16% Dec 20] 30%Jan 3|| 34% Abr| amit Oct 
*7lg 8l4) *712 84) *7i2 8 17% a, ee See 100 * Dec 20| 98lgMar24|| 94% Apr] 1041, Jar 
a 4| * 17%| 171g 1712] 1712 Pacific Co_---_- 100| 75% Apr| 36% Dee 
*16 =1814) *16 83%, 85 | 13,200) Southern 2112Dec 12) 33%Jan 3]; 18 Apr 
9 Ss 25 = 2 Saat Sai 2386 Datel 12°200 athern Railway ........ 100 | Bite Mayis| 7oleJan 30|| 56 Apr 73ia Dee 
1 pref eeeeeeecesecos Dec 
58° 58u| 58° S8i| S8l2 58% 18 18 | 3,600| Texae & Pacifio----~-~~7~ 14" Deo19| 48uJan 2|| 48° Wor] aaitdune 
*17 = 18% i: es oan? Lt *19lg 2012 700| Third Avenue (New York) 100 Dec 17| 95 Jan 20 3h, Mer A 7. 
3 62 4 65%4| *65 73 100) Twin = 101% Dec 20| 1491s Jan 
id *65 73 | *65 73 | 65% 115% 117 | 29,500) Union Pacific. ........... 691, Dec 31] 85 Jam 24|| 280 Sep| 841g Sep 
12 115l4| 114 115 | 114% 116 Se  ereeeaeeeee an 2|| 7%&May| 21% Jap 
i “70° 73'| #70 76 | 70% 70% eee Ort Seneve tnvest..200) ee Dee) titan fl ot Sep| 30% Jan 
SE A. ee *11lg 13!2| -..__- Dref....--------- 7 Nov 8 15%Jan 65|| 1313 Sep} 17 Jan 
*12 14 | *12 14 | *11 1312 2 Sle| 300| Wabash ......-....--- 100 364, Dec 14) 58 Jan 2|| 4119 Mar| 6012 Dee 
an al an al a Gal a Gl 3.0el De BOE B-----e-nan- = “Dec 20| 3043an 2|| 25° Apr| 32% Dee 
5 \y 411 2 2 pref B..-........ | ETE ah eecee ocee 
02214 23 13% 13%] isi 14°| 14° 14%| 2,200] Weetern Maryland (new) 100 sim 2 Mar27 a ooo See “Sie Bes 
: 13% 1 200 pref... ..... Dee 227% Jan Dec Dee 
} td 20 | *20 30 | *20 30, = 95s} 1,100) Wheeling & Lake E Ry___100 rat ag 50%Jan 2|| 46 Dec! 58lg Dee 
: 7S eT SS soe 2 . 201 200] _Do preferred... ..._.- 33 Deol2) 544Jan 2) 33 Apr, 561, July 
' *17 20 ' #18 20! *18 202 ons 38. indians Central....... 
oe Sy 71: Novi4| i8teJan 9) 14 oa a be 
: an 3033 
: 12, 14a] 18te 181s) 18%) 15te] 012% 14 15% Dee 23] 90 den 5|| 63, July} 8012 Deo 
‘ 271g 2912 2 aii -- Dec 20| 11%: Jan Dec] 261g 
: *4606=— 555 || #460250 a J "Bie 2b, Alaska Gold Mines 7 . im Des 19] 8ig Mar26 Oct; 10% a 
H 21g 25g 21g 25g 2 27g 27%) 4,100) Alaska Juneau Gold Min’g_ 15 Dee 17| 32%May31|| 19 July| 38 Nov 
; *2% 2%) 2g 212] 2% 3 { 221s] 13/500] Allie Chalmers Mig v t ¢--100 Dec 13| 86% Marl0|| 701g July} 92 Nov 
H 1912 oon 19% - ovat st ao 75le "600 ae seme 5 3 c--.- 180 Dec 12 O51: May 2 63 Apr 103 Nov 
, 73 1 900) Amer tural ad 4| 1031gJan 2 0314 
' 86 86 8712 8712 i 100} 91 Dec 2 Feb| 1081s Nov 
200 92 | 90. 92 | +00 92.| oun 701s 6,100] Amertean Beet Sugar----- 100 Tels Dee 201 98 oan be 93" Apr| 102° June 
ie ae | one! Gel ess Gel one? de lee ee ee eee 100| 7812 Dee 29 Je SStg Bee 
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' 37 4 () ee Oe 781g Dee 
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SE BTS 2) Bo) Be Serececan te 88 Wiis oe ant Sc 
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*10 = 11 52 600| Do pref_........---- 5| 983 Nov328i|_...- ----|--------- 
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@ Ex-div. and rights. s Ex-dividend. 0 Before payment of first installment. 
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PER SHARE “PER SHARE 
SIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. | Salesfor sTtoc Range for Year 1917. Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1916 
Saturday Monday Tuesday Wednesday , Thursday Friday Week EXCHANGE 
Jan 26 Jan. 28 Jan 29 Jan 30 Jan 31 Feb Shares Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share tndustriaiaitine.(Con.) = $ per share $ per share | $ per share. 
oses cuce ‘ 773g 79%8| 79 79 79%g 81 8014 8012} 3,200) Bethlehem Steel__....__. 6614 Deo 20} 515 Jan 4|| 415 Jan| 700 Nov 
74% 475%, : 7514 773g| 75% 7714| 767%, 797%| 78%, 8012/134,400) Do cui h coment ak 2661g Deo 14) 156 Junell);...-. ing Gs th ein qvants 
aide : ddde ecoal cacuée ceed see kee eh sabes peak cee audk Dae es taaaeaaS 84 Oct 5 1 Jan 126 July| 186 Nov 
“98i2 9812 ° 9812 99 991 2| 1 103 8,400} Do cum pref sub rects....| 93 Dec 20) 10112Oct 22/) -.......| ...-.. is 
*110 113 : 112 112 | 111 111 | 112 112%9\7110 110 800; Burns Bros.............. 00; 89 Jan 3) 125% Apr 19 Aug} 91% Deo 
18% 187 : 185g 191g] 1812 1819; 1 20%; 197g 2012) 5,100] Butte & Superior Copper_...10| 12%; Dec 20) 52%4Jan 26|| 41% Dec} 1 Mar 
16 615 : 15 15 15 15 15 1512] 151g 15%) 1,200) California Petroleum vtc.100 | 1014 Dec 20} 301!gJan 25 15 June} 4253 Jan 
“42 43 4 ' 43 43 | *42 4314) *42 4412) 43 43 400 icine ulciitecntidiniits 100 | 2912 Nov 5| 6214 Jan 25|| 40 June} 80% Jan 
‘ G4i2 65lg ' 651g 66%3| 65l2 667 661, 68le! 68 687g| 31,400) Central Leather.......__ 100 55 Dec 20) 10112 Junel! 49 Apr} 123 Nov 
103 105 ‘ *103 105 |*102% 105 |*102% 105 |*1027g 105 | ---.-- ek 100| 97 Dec 19) 115% Jan 25|| 108% Jan) 11713 Nov 
*30!2 31l2 , 3llg 31l2| 311g 3112} 3112 321g] 3212 331s} 2,300) Cerro de Pasco Cop...No par| 25 Dec20| 41 Feb 20//-..-. ae ere o=-- 
73% 7312 ; 5 Nea 763, 7812) 78le 84 82 8414] 5,900) Chandler Motor Car_..... 56 Nov 5| 104% Mar20|| 881, A 131 J 
16 1614 . 163g 165g) 161g 17 163, 1714] 167% 17%3| 10,700) Chile Copper. _........... 25| 1114 Nov 5| 2753Mari2|| 19% July| 3914 Nov 
42% 42% ' 42% 4314) 42% 4314) 43 441g 4512} 8,600) Chino Copper_._......... 5| 351g Nov 8) 63% Mar ig July; 74 Nov 
35 35 : 34% 3714) *36lg 3734) 3814 39 3814 39 4,000 0 & Iron..... 100 Nov 8| 58 June 7 381g Apr} 63% Sep 
a. 33 - 331g 3412) 34 35 23353 34 3412} 8,400) Columbia Gas &Elec..__-_ 100 257g Nov 5| 47% Apr 4 30% 53% Deo 
sor'2 89 ' 88 9012; S88l2g 897%) 88 92 90 9233; 4,500 ted Gas (N Y)..100 7612 Dec 17} 13453 Jan 18|| 129% Dec| 144% Jan 
+4 90 ' 90 901g; Q1lg Qlly} 92 92: 93%, 500; Continental Cap......... 100 76 Nov 8) J 75%, Janizl11 Sep 
97 110 : *97 110 | *97 110 | *97 110 | *97 110 | -.-._- Oe” We ss 1 97 Nov 5| 112!gFeb 7|| 106 Feb) 114 Nov 
32%, 33ig ° 3214 32%) 3214 3314] 33 335g} 327g 33%4| 29,641) Corn Products Refining___ 100 18 Feb 2) 37% Julylil 13% Aug| 20% 
*92 94 ' 921g 931g} 93 93 927%, 93 931g 9312 ROE 881g Nov 7| 112%Jan 2 85 June} 11313 Dec 
5412 56% ‘ 55% 5712) 56 57 5612 58%! 571, 591s| 45,500) Crucible Steel of America_100 | 45%,Dec17| 91%July 2 991g Mar 
*85 88 ' *85 88 | *85 88 86 686 89 689 200 CO i csimidainn 100| 83 Dec 2i| 117%Jan 3}|| 1084 Jan] 124% Deo 
313g 31%, ‘ 30%, 3134! 307% 3114; 31!g 3134) 31 321s! 19,400) Cuba Cane Sugar__.__ No par| 24% Nov 7| 55\4Jan 4 Dec} 76% Oct 
80 80 ; 80 8014; 80 80 *79%, 82 8014 80!2] 2,400 NII cine ithe seis 100 74% Dec 17| 94lgJan 3 91% Dec] 10013 Oct 
371g 3814 ; 381g 391g; 38% 4014) 4033 411g) 39 403g; 81,100 a ities Corp_100 11%, Mayl0} 4414 1 24 Dec] 541g Apr 
*9 95g ; 91g Qilg 87g 87g 9 914 9 91g} 4,700) Dome Mines, Ltd_.....__- 6!2 Novl7| 24%Jan 9/| 18 Dec] 291g Feb 
3414 3414 : 341g 347g) 351g 351g] 353g 357%) 735 3514] 2,200) Gaston W & W Inco_.No par| 28 Feb 3] 4112Aug25|| 35 Dec| 5112 Oct 
129 13034 ‘ 12914 13244) 130l2 13112} 131_ 140 | 137 139%} 19,700 Electric......... 118 Deo 13) 171% Jan 26|| 159 Apr] 187% Oct 
116 118% 11712 120 | 1211g 125 | 124%, 13912) 13212 137 | 81,100) General Motors tem ctfs_.100 | 7412 Novi0| 1461gJan 4/| 120 Dec] 135 Dee 
*81 Sil, ° 82 82 821g 8214] 8314 83%, 88 ,800| _ Do™ pref tem ctfs__.___ 100 | 72% Dec 20 J 4|| 881g Dec} 93 Deo 
43% 45 . 45 45%4| 45 45 45 49 4812 50 | 11,100) Goodrich Co (B F)..._._- 100 3214 Dec 20} 6114 Jan 19 491 80 Apr 
97 977% : *93 98 *93 98 98 9914) *975g 100 500 on ae 100 | 2913g Dec 22} 112 Jan 1101g Dec] 116% Mar 
*721le 76 ° *72 75 75 75 76 77 7673 77 700| Granby Cons MS & P__..100| 65 Nov 5| 92% Jan 17 80 July} 120 Nov 
*3912 40 : 40 4053| *4012 41 41 4114; 4214, 4212). 2,100) Greene Cananea - 34 Novil6 Jan 26 34 June Nov 
*8712 90 4 90 91 89 89 90 93 92 92 900; Gulf States Steel tr ctfs_._ 100 77 Nov 71 Jan 3 71 May] 193 Nov 
<a ‘ 6. 5 Rs ot SD cnnk MOR cae cc a Do Ist pref tr ctfs__._100 10112 Novi0| 110 Junel3|| 87 May} 116 Nov 
Rade shcmacal : ES SRE DUS Mele Riki ames: eee mE pS Ree S Do 2d pref tr . --.100 Feb 10} 1171gFeb 2|| 72 May] 190 Nov 
45 4534 : 5 4512} 45 4573, 46 4612 47%3| 17,400 Cons per._.20 38 Nov 8| 6612Junel1 4253 Apr; 74% Nov 
*12 #14 ; 14 14%] 143, 1514] 1412 1434] 14% 147%| 2,500) Internat Agricul Corp___. “7% Nov 8| 21% May22|| 11 Aug) 29% Jav 
43 43 ; 451g 47 4814 4819} 4814 4814; 481g 481g) 1,500 oe Oe OR 100| 2614 Nov 8| 601, July23 37 Dec| 74 Jan 
*116 120 ' 120 12012} 119 121 12012 122 121 122 1,400| Intern Harvester of N J_.100 | 100% Nov15| 123 Jan 1081g Jan| 126% Non 
247 : 245g 2514; 243, 247| 2412 2514] 248, 257) 53,100) Int Mercantile Marine._..100| 171gDec13| 36% Mar23|| 013% Feb| 9 Sep 
90 91lg ; 921g} 897% 92 913g 93%) 9212 96 {177,000} Do pref............. 625g Feb 8] 10612 Oct 29|| 061% Mariel Sep 
28% 29 , 28% 29 2 29 2834 2933) 2812 291g) 9,200) Intern Nickel (The) v t me 2412 Dec 13) 47% Mar21 Jap 
2714 2714 ‘ 2712 28%; 273% 2834] 2812 30 29%g 31 15,000 tional Paper....._ 181g Nov 8| 495gJan 4 91g Mar] 7 Nov 
*58 62 ’ *60 62 60 60 *61 63 62 62 200 stamped pref pecan 5014 Nov 7} 77igJune 6||...-....../----. ocee 
At 44 ’ *44 45 444, 45 4412 45 46 4714} 2,300| Kelly-Springfield Tire... . 367g Dec 20} 64igJan 4 56 Dec] 85% 
3214 327% : 327% 331g} 325g 3314] 331g 3334) 3314 337s) 17,300) Kennecott Copper....No par| 26 Nov 5| 501gM 40 Dec} 64% Nov 
751g 75le : 76 76%; 7614 77 77 79 7734 7914] 7,550; Lackawanna Steel_.....__ 68 Nov 5| 103% Junel3 64 May| 107 Nov 
*13ig 14 ' 13 13 *13 14 14 14 14 1419 400| Lee Rubber & Tire...No par 103g Novl16 Jan 251g Dec| 561g June 
*7412 75 ; 741g 7412) *73 =75 741g 7453} 75 75 600| Mackay Companies... _. 70 Novl9| 89%Feb17|| 78 Apr) 91 Feb 
58 OB. : *568 59 | *58 59 | *58 59 | *58 59 | ...._. et " eee: 5714 Dec 29| 671gJan 15|| 64% Dec] 68% June 
26 27 ’ 267, 27%| 26 27 2712 30 285g 301g] 7,200) Maxwell Motor Inc tr ctfs.100| 191g Nov 5| 61%Jan 17|| 44 Dec) 99 Sep 
57 57 *56lg 5812] *57 5814, 584 60 | 60 61 1,90@ Do Ist pref stk trectfs.100| 49 Dec12| 741igJan 18|/| 65 Dec} 93 Jan 
215g 22 : 22 2253, 22 22 227% 24 227% 24 4,100 2d pref stk tr ctfs_100 13 Nov 3 Jan 32 Dec) 60% J 
8912 91 9012 9214) 895g 91 92%| 921g 9419] 78,500| Mexican Petroleum... 67 Dec 17| 106!gJan 10] 88% June| 129% Jan 
pani ha a : *87, 90 O68. O04 ncck? cick ee ee 200 I ii ches csi ace 847%, Nov15| 97%June 8|| 89igJune| 10553 Jan 
32 32 : 32ig 3212] 3214 3234) 3212¢ 331g] 730% 3212} 4,700) Miami Copper._......__._. 25 Nov 5| 434 Apr 30 Aug] 49% Nov 
437g 437 437, 4412) 4312 447g| 4414 4533) 44%, 4512) 14,200) Midvale Steel & Ordnance._.50| 3912 Dec 20) 6712June 7/||...-..-..-j- onne ee- 
*67i2 70 69%, 70 70 70 re | 7 Ze Montana Power........- 100 | 758% Dec 14| 10914 Jan 25|| 6814 Mar| 114% Dee 
eae Te a ee ce Se 4 tt ee ee ON ee kee! 100| 95:2 Des 18] 1171gMar28/| 109 Jan| 11714 Nov 
pied eae ---- ----| 9514 9512] 96 ig EE 400| National Biscuit......._- 100| 797% Nov19| 12212 Jan 118° Sep} 1311g Oct 
naa’ ge 3) sided Bh Se ger ie: Rice pr eee GRE Ee: 7 ee, eS 100 | 104 Deoi7| 127 Jan 5|| 124 June 
15% 1534 1614 1612] 1612 16%) 1614, 17 16% 17 2,500| Nat Conduit & Cable No par| 1312 Dec 26) 39 Junel4||...-.. eucel| oonss ener 
43%, 44 & 4312 44 43% 44 43%, 4412) 44lg 45i2) 18,400) Nat Enam’g & Stamp’g...i00|; 24 Feb 3 19% Apr is 
*95 99 c *94 100 | *94 100 | *95 100 | *95 100 | _____- ge ae caterer 100| 901gMay 9| 99% July12|| 901g Dec| 100 Nov 
*4412 48 4 *44 49%) #44 50 | *441g 49%| #46 49.|_____- National Lead...--._..-- 100| 37% Dec 20| 63% Mar23|| 57 Dec| 745: 
*99 104 = *99 104 | *99 104 | *99 104 | *99 104 | _____- eo . 100| 99 Dec 5] 114 Jan 6]| 111% Dec} 11718 Oct 
1 18% 3) 1812 1 18% 187; 19 1914; 19 1914} 3,800| Nevada Consoi Copper....- 5 16 Nov 5| 26% Junell 5 Jan| 341g Nov 
122 122 y 124 124 |*120 125 | 125 125 | 126lg 127 900; New York Air Seats. ean 100} 98 Nov 1] 156 Mar21|/ 118 July; 186 Nov 
*42 45 £2 *42 45 *42 45 45 45 45 45 200} North American Co...... 100 39 Dec27| 72% Mar21 lg Apr| 75% Deo 
361g 367 37 38%] 3712 391g] 3914 4014] 38%, 39%4| 46,600) Ohio Cities Gas (The).__.. 25| 31% Oct 10| 143% Apr 19|| 75 Oct) 124% Deo 
*41g Big s *41, 5g 45g| 412 41gl *412 Sig 400 Mining....100| 353 Nov 8| _7% Sept21 5% Nov| 11% Jan 
*24 2412 4 241g 2419, #24 241g, *24 2412, 241g 25 600| Pacific Mail...........__. 6| 18 Feb 3| 30tgJune27|| 11% Jan) 31 Aug 
*451, 46 Pah 46 521g} 52 5414] 5314 ‘55 517g 5312} 9,400 People at L&C (Ouse) ... 100 35 Dec 20) 10614 Jan 18|} 100ig May| 118 Oct 
26 26 a 26 26 26 26 2612 2612) 2512 26 1,300 phia Co ad 2412Dec 12) 42 Jan 4 J 48 Deo 
*45l2 46 ; 46 4673) 46 46%) 465g 4712} 47 485s! 13,000| Pittsburgh Pa. 7100 3712 Dec 20) 5412 Sept26//._........|----- ---- 
82 8214 ; *80 82 *80 83 *80 82 *81 8212 400 ie: Miiiccésianchédiac 100 74 Decl2) 90 Aug 16j|/........./--.------ 
*61 62 ' 611g 6212) 6214 6214] 6212 6312) 63 6412} 2,300) Pressed Steel Car......_. 100 49 Dec14| 83\4Jan 26 4212 July Nov 
796 «= «98 4 *97 98 | *9712 9812) *9712 99 | *9712 100 | ......| Do  pref............. 100| 290 Nov 5/z107 Jan 31|| 97 July| 108 Nov 
*99 109 ' *99 109 | *99 109 | *99 109 | *99 102 |! _____ < ee ae ae 99 Dec 22! 131 Jan 6)! 114 Jan) 137 Sep 
112 112 ' 115 «115 115!g 1151giz115 116 11612 11712, 1,725, Pullman Company......_ 100 | 10614 Dec 20 167!gJan 26), 159% May Sep 
5012 5112 : 511g 523) 5ite 5lle| 521g 5314) 52%, 53%) 12,900) Railway Senet ‘Sonn Yer eas 100 364, Nov 5 58 Junell 32 =A 61% Nov 
*90 8698 ' <i ee ee US lee EW ee eee ae Ot ree 190| 8812 Dec 20; 101 Jan 22/| 9514 Mar; 10344 Nov 
231g 2353 ' 2312 2334] 235g 23%) 23%, 241g) 24 2419} 7, ida’ pper..10 191g Nov 7| 32%Apr 3 20 June Nov 
75 7548 : 76 7612 75%; 7612} 76% 79 7714 7933) 26,025 —— Iron & Steel__._- Feb 1| 9412 June 7 42 June Nov 
95 95\g - 941g 95 94 95 94 9412} 95% 95%) 1,500 | Sea rgs 89 Dec 20) 105% May25|| 101 Dec! 117 Nov 
*75%, 77 ' *7512 76%; 75lg 75%) *75 76 7612 T6le 300 Royal Dutch Co ctts 4a 59 May 9| 7314 Nov20||.....-....|-.--- ---- 
*7% «69 ’ 87g «68% 9 9 9g 11 *10 11 3,000) Saxon Motor Car Corp...100 473 Nov 7| 68 Jan 4 63%, Dec 
150 150 : 151 151%) 151%, 15112|7151 15512] 15312 1553s] 3,400] Sears, Roebuck & Co_____ 100 | 12312 Dec 20! 238% Jan 22|| 16814, Mar| 233 Nov 
*16 1712 : 17 17 17 17 *17 1712] *17 18 400| Shattuck Ariz Copper.__.. 10 15 Dec 20 Mar 9 4014 
325g 33 ' 33 334g; 33 33%g| 23214 331g} 331g 3314) 9,400) Sinclair Oll & Ref’g_..No par 2514 Dec 20} 59% Mar29/|........-/- --2+ eco 
3912 3912 ; Naess Fae 41le 42 42%, 43 1,000} Sloss-Sheffield Steel & Iron 100 | 331g Nov 7| 74% Mar30|| 37 July Nov 
501g 51 ' 497% 51 50%, 52 51%, 551g) 53 5473! 49,600 ow a Corp CTRe) ..- 008 335g Nov 8| 11012Jan 17|| 1001g Dec] 167 Jan 
*9ll2 97 ' *9llo 97 | *9ile 97 | *91l2 97 | *91le 97 | -.--_.| Do pref............. 85 Nov22| 10853Jan 20|| 1084 Sep| 14 Mar 
*337g 3478 . 35 35 34% 35 35 3612] 37 3733) 3,200 eine Brea ecw “i 3014 Nov 8| 51% June27|| ........| ---- ---- 
*94 9812 : *94 9812| *94 9812) *94 9812) *94 i epee Do _ ist pref.......... 00} 96 Deol18} 103l2 July25|| _... ....] ---- ---- 
15 1514 ' 1512 16 1612 17%) 1 1714} 1612 17 21,100) Tenn Copp - +: tr ctfa._No par 11 Nov 9| 191!gJun 5% 91g 
149 150 : 150 152 | 14912 15114] 15112 15512} 15412 157%) 17,700| Texas Company (The)__..100 | 114%, Dec 20| 243 Jan 10|| 17714 June| 241!g Nov 
54 = 55s ’ 54 «55 54ig 5512] 5514 56 | 25414 55%| 32,750) Tobacco Products Corp...100| 4212Dec 13) 80% Aug21|| 4814 Deo 
91 91% ' 91 91 9112 9112] *887g 93 | *89 9314 ek ee 100 | 286 Dec 17| 105 Marl2)| 99 July) 1 Mar 
*95 103 : *96 103 | *96 103 | *96 103 | *96 102 | _____- waderoned Typewriter___100| 783 Dec 14| 107 Aug20|} 86 Jan| 110 Oct 
*64 73 : *64 73 *65 73 *65 73 *65 . ie pee Union Baz & Paper(new).100 593g Dec 27; 112 Jan 22 871g Oct] 129 Nov 
*36 3712 ' 37l2 38 | *38 3812} *38 3812) 39 39 600| United Alloy Steel____ 40% JOGO Tl oo 6c cup ethawan sina 
9412 95 : 94 95 04% 951g} 95 957%) 9514 9612) 12,400) United Cigar Stores 127%, Aug 14|| 09 Feb| 105% Aug 
#105 115 : *101 115 |*105 115 |*105 115 |*105 115 | ___- Oe A ee 120% Marl4!|| blilg Feb| 120 Aug 
120 120 ' 1211 12112] 12112 12219] 123 126 | 12512 128!2} 3,910) United Fruit ESS ON 154%, Jan 22|| 136g Jan} 16912 June 
125g 1253 ’ 1312 1344) *12 14 14 1419} 141g 145, U 8 Cast I Pipe & Pas --~"i00 10 Nov 5| 2412¢June26 151g Jan| 281g Nov 
*40 447% 7 *40 47%) *42 734, *40 47%) 47% 47%, 1 ee ee ns ann 42 Dec 26| 63 Jan 29|| 481g Feb| 6712 Nov 
118% 1191, 11914 121 12014 12114] 121 J 981g Nov15| 17112 Junel3 941g Dec] 1701g Apr 
*93 97 *93 97 *93 97 *93 ‘ 88 Nov 9) 106 Junel4 991g July; 114 Jan 
55le 5614 56 567s) 5512 56 557 45 Decl2| 67 Augi4|| 47% Mar| 70% Dec 
*95%, 9612 . *96 100 96%, 9633) 9612 91 Dee 20) 114%Jan 3/| 1061g Feb| 11514 Dec 
45%, 457, 45%, 45%) 46 46 4534 40 Dec20! 67%Jan 4 7 8112 Nov 
*43 45 ’ 43 43 45 4514) 45le 43%g Nov 9| 52%4Jan 3 50 June} 53!2 June 
905g 9153 ‘ 91%, 937%| 9253 937%| 9314 7912 Dec 20| 13653 May31/|| 279% Mar| 129% Nov 
110 110 ' 1101g 11014] 110 11012] 11012 102% Dec 20| 12114 Jan 19'| 115 May| 123 Nov 
8llg 82 : Sllg 82%) 81 824) 82% 7014 Dec 17| 118% May25)| 74% July} 130 Nov 
13%, 13% *13 14%) 14 14 14% 1 1 : 91g Dec 20| 24%Jan 22|| 1614June| 27% Deo 
401g 40's) 40le 4210] 4112 42 413, 42%) 4212 4212] 3,400) Vig Copciins Chain. 288 26 Nov 8| 46 May31 36 Apr) 51 Jan 
*99 100 | 100 1011s} 100% 100%g| 100%, 100%4) 100%, 102 - ie = | eae 97 Dec 24) 112% Jan 26|| 108 Apr] 1141g Deo 
*52 «= «#5BS 53 «53 53 s«&3 54 sé 566 600) Virginia Tron G46 ie NDS 100; 46 Feb 3| 77 Mar30|| 41 July| 72% Nov 
9012 9012) 91 91%3; 90 9012} 9012 92 91 91 2,200; Western Union Telegraph.100 | 776 Dee 20| 99%Jan 19 87 Mar! 10512 Oct 
39%, 4014 4012 407s; 401g 40%) 40%, 42 41%g 4212) 16,300, Westinghouse Elec & Mig. .50 33%, Dec 17} 56 May28 51% Dec| 7153 Mar 
*56 69 : *55 69 *55 69 *55 69 *55 OF A inte Do ist preferred...___. 50 5214 Dec 24, 7OlsJan 4 70 Apr) 79 Mar 
381g 381s 39!g 3914] 3953 395s| 3912 40 401g 4112) 2,000) White Motor....._....... ro 33% Nov 2| 62igJan 18}; 45 Dec] 59% Oct 
17 17% ' 1712 1753 1753 177%) 177% 1914; 1814 1914) 38,400 Willys-Overiand (The) -_-._-_. 15 Nov 8| 381gJan 18|| 34 Decin325 June 
{ 76%, 76% ; 763, 76%, ----| 77% 784) 78!2 79 600 Do pref sub vecte full pa 100 69 Novi6} 100 Marl0 04 Dec} 117 June 
*51 53 : 531, 54 #52 54 55 567s, 55 55 1 aS Wilson & Co, Inc, v t ¢...100 Ge: Mev GS . Oia MOIS cacuc cnscheceae cese 
11614, 116% ‘ *117 120 |*117 120 | 118 120 |*118 120 Woolworth (F Wis nadtisiiais 100 | 997% Dee 12) 151 Jan 22]; 118 Jan) 141% Oct 
*114 121 : *114 121 |*114 121 |*114 121 |*114 121 _ Be ae eee 00; 113 Dee 18} 1261g Jan 17|| 123 June) 126 Nov 
*33le 35 e *33le 35 35 35 | 934 35 35 365 200) worthingtos P&Mvto.100| 23'2Feb 9| 37%Junel6)| 25 July| 36% Sep 
*80 «88 } *86 871le| *86 88 | *86 88 8612 86le 100} Do pref Avteo...... 100| 88 Nov27) 97%Junetl}| 95 July| 100 Sep 
*59 «8660 : *59 «€©60:|«60)~=C 60 || *58)~=— 60 | «=—59% «597% 200! Do pref Bvte...... 100' 50 May 9! 63 Junei8'! 52 July Sep 
* Bid and asked prices; no sales on this day. § Less than 100 shares.  Ex-rights. a Ex-div. and rights. b Par $10 per share. * Par $100 per share. 


Certificates of deposit. 


z Ex-dividend. 




































































48 York Stock Exchange—Bond Record, Friday, | Week! bas y. interest and defaulted bonds. __ 
prices are now—* 
or uoting bonds was chanjed and Range 
2 Jan Now Exchange method of BONDS R Fra _ P ob ag or 3 LS 
f HANGE Last Sale 1917. 
. N. Y. STOCK EXC S| Feb. 1. 
#3 Price Pring g & i Year N Week ending Feb. 1. ~ High| No|\Low High 
sTOUK EXCHANGE 35 reo 4 es. Chesapeake & Ohio (Com) — vee Tee ate 
ee "Week neon! vc will a ' Ask| Low Htgh| No.\|\Low Ha wan Valley way ape . ; “63 wo 73 Nov'lr ----|| 73 88l2 
| Bia « Br etal a 1 “71. 813, 
‘ 97.25 98.30/3120)|98.08 100.30 |} Pott Cree ese e O-PS 5 aoe ae Ge pa BetBiphe ty 
u. s. Government. 1947 3-D)\ 98.26 Sale 90 97 46 2d consol apr M-WNi ..-. “S61 ise bw aptey eee -<--— «2-8 
Ob Stereos from ‘ist Lib; 96.60 Sale or ae sana) 96.70 100.02 Warm Sorta © ist g Ss--1941 2 —— oan fs Oct 117 visa oe oon 
ACRE M- WN! 96.06 Sale : : 2}| 96lg 99%, RR ref g 3s_-- - §| B8ie 42 36%3 Jan <a 100 
erty Loan... ~.1942|M- N 96.5 98 | 97 97 2) 99% || Chic & Alton s.....1950\3 - 3 2 9 98%; 2} 99 
Gem ccmmremeet ai 3) ore | sor =] 95h go | tation is ten v-cieaeis <3] Ze Sale | 223 Ze) Gl Ze ge 
8 26 consol coupon ...-- E1918\Q-F| 99 9930 99 Nov’l7|____|| 9353 a Illinois Div 344s_..-..... 1949|3 - 3 Sli, 90 18|_-__|| 965, 102!2 
mala skinad 9912 Jan 7 
© & 30 registered - . - te IG. &| 105 Sale |105 105 |"~illtos it's lowe Div daking food ga-isi9la .@ 95% 2a22| 97 Jan “1s\.222|| 98" 90% 
ee ese--------* Td Si hy Ale i b> I oats ye ee en ee ae eae 
U 6 4s registered... ------ 1925|/Q- F| 10412 97% Oct *17)____)| 97% Ginking fund 4e----.. North 14 Jan "18|-..-|| 90% 99 
SES SS SN - Fi 96% .... “17|___ |] 97% 97% bonds. See Great 2 Yllg 92 91'4 Ja ° aint sedi 
Go hes cemn osoretieela: f| Sek ----| re Oe so nee Mie een Siar] Ses | ng oy oe 
U 8 Pan Cana! 1 36 g_..-1961|Q-M sao ee CUR ME oas onan Registered. ........-~ 1958\M- 8} 84 ig} 30 Jan '18|----|| 3012 35 
O S Panama Cana 46. 1914-34|Q BF) n0-- ---- General 4s........-...-. 1955\3 - 3 29 rt 291e Nov’l7)---.- 2712 35 
U 8 Philippine Island 4s- } * Chic & E Ill ref & imp 4s g_. st. 8 26 ae 2 17|----|| 97 1071! 
mont. 4 Bale | 95% 9712) 370|| 901g s eo eter co eew ot Ge -6| 98 101 9812 jonah “Z77|] 80q 90 
Foreign Govern F-Al 97% 90 |1904| 81% 9 nsol gold 6s........ - S4l2| 87 5 90 
amer tee ol secur i... 5019 A-O| 89% Sale = Jean 18}. | 8014 93 ec consol Ist 58____- 1937|M-N “70 Sale | 70 i . 90 
ArgeatineIntornal 58 of 1900--M- 8) ---- 80 | 30 “ag----| 3, 224 || BS Mig tr coctivet den). --| “70 Sal 87% Feb ia) 2-7] 
= 3-¥F 68-1919)8- oe tabu ten 4? ee Guar Tr | 5e..1942|F - A “35°| 32 Mar‘l7|_-__||"3 
ee ee ee ee itis DS 60 97 | 1's Jan '18)___.|| 911g Onio& 1nd Ole int bonnie 3] 8 “R5| 60} 2) 52° 73ig 
Hukuang Ry)— M- 3) 93% 97 "18/"~ "| g2ig 97 ind © Ry ist 5-..1936)3 - 57 59 | 58l2 ; 7, 1151g 
Oubeierternai deb. Ge of 1908-19 | or 96 | ool = Be Ee oe Pty a S$] 955 102 | 95° Deo “17 ----|] Bate 116 
“oo SEER SE 50 O08 Ann tS: & oti aol Bo Oe, + EE ae By Ag dh OES O6-OA7|J - | ---- 99%|10012 Apr 7\.222|| sate Bote 
hemp rtd er ce ARE ae tidats Ope an) 2 Se Refunding gold 5s-_--.... 8 Bi Bere Pieate pp St ett Ledeen 
Be isan) ganar | ot al) 73 Shy ted tour Spee ac Apola =3) 552 352) fa Nowa) | 3? 
do 1931\A - 1g Sale | 961g 8) Ind ---1956|3 - 3 -| 97% Dee °16)----)|_... .... 
wreooh Repub & loan 4x48. 1925|" - Alt oui | oan | Sal tall Sots Ss" |i Gute LS & Mass let dines apesld Dl ---. --- 78 Jan '18|----|| 77 96 
eee ee ieee ta Sak ie iB aol get | Otamrarattens tog 4] 700 00 | ean rial Hi" “i 
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Mont ext 1st gold 48___1937|\3 -D| 81%s 89 | 812 Jan 18/----|| 82 98!g Dall & Waco 1st gu g 58._1940|M-"| _..- 60le Ave ’17|.-- || 60.4 6: - 
Registered --.-__. 1937|3 -D| 80's 89 | 951g Mar’16).---||-... ~~ she Kan City & Pac lst ¢48_.1990\F -A| ----_ a3°| $8" Jen ‘isl 22|| soe 7 
ext guar 48 £.__1940|J - 3) -.-~ ----| 85!2 Nov'l5) .---|/.._. -... Mo K & E Ist gu g 5s_.._1942;|A-O “35 62 | 401g Nov’l7|_._- 704 71 
& Minn Nor Div ist g 45.1948)A-O} 7914 89 | 80's Deo '17|..--|| 80ig 98 M K & Okla let guar Sa__1942|M-N| 59 63 | 551s Deo'17|---- 52g 88 
Mian Oaks tae aS 8-1 S| Gots ----|103% Jan 17] _---||108% 108% || MET of T let gugse_1042|/M-$| 51 60 | 56% Jan ‘18|---- So = 
Mont C Ist gu g 68_.____ pad 4 :3 100 ---- td + eh ---||113 124% Sher Sh & So Let gu g 58 “1942\3 -D 60 rt th 46 ----|| 50 80 
Registered _...___ suf 2-2 tee a dine hens ‘exas & O ‘cb: ¥ eres Dec’ wertllena= oo 
wit fuer gold 58 Hoek, 1937\3 - 3| 92 ----| 9912 Oct ‘17|----|| 9912 11012 nalesourt Pactfie tonne _.1943/M- $| .... 44 | 40 Jan '18)..--|| 45% 49 
ill & 8 F ist gold 6s__1938|3 -D} 9112 ~~. | 109% Aug '16}----||---- ~-~- Ist & refunding 5s 1965|- 85 | 85 s5 | 485 96 
aw Feb | ---- 79%2) 6934 Dec °16)----)|-... ---- lst & refunding Ss _.____ 1923|.. ..| 91 Sale| 91 91 2\| got 
a Feb] “(Sis 016) ,$% Doo '17|---;|] 6 isis || et & refunding Ge -...--1926 “2 22] Sot °90 | 90 90 | ll Bois ots 
. 2 ee eee ee 
3-3| 7512 76%) 75'2 75!2| 10)! 75% 93% || Missourt Pac Ist cons g 6s. 1920|M- N 99 ooo: ths oo ws — B+ oy 
So ME nics dapnt Oe COR 1a «stent e cone 40-year gold loan 4s. __1945|M- 8 60 ’ July’17 tone 60" 
A-@| ~~. 8712) 824 Aug’17}-.--|| 8214 88% Ist & ref conv 5¢...._.._- 1950|M- $| ~22 -..-| 602 Apr '17|----|| 60 61 
F-A 67% ----| 6712 Jan "18 ----) ..-. -.. 's extended at 4 “et, 1938|M-N ate "33" 82 Apr 'l7 ities. 80 82 
J - 3| ---- 95 | 90'g Apr *17/----/| 90 90g Boonv St L aS ist 56 ga_1951|F -A| ---- ----|100 Feb '13|_--- 
3-3) 87 95 | 95 Jan °18)----|| 9614 99% Cent Br U P Ist g 4s___ 5-D| 60” ..2| 9712 Deo '13|....\|...- 2272 
5-3) ---- 93 | 92 Sept’l7|----|| 92 92 Pac R of Mo let ext g4._1938\F-A| 77's 80 | 80 Jan °18|----|| 78 80 
3-3) 581s 90 | 78!g Deo ’17|\-.--|| 78 8512 2d extended gold fs... 1938|3 - 3} 92 98 |100% Apr '17|----||100% 101! 
5-5 56 81 | 84 Nov'l5)..--'|-... --.0 St LIrM &Sgencong $e 1931|A-O| 941,Sale| 93's 94%!  91| 90 103% 
A-O} 58!g ---.| 80 June’l7|-.--|| 80 80 con stamp gu g 5e..1931|/A-O} ---- ---- 102 July ‘14 Baie 
A-O| 561g cwwnl cme | canalnn-alinnne oo-- Unified & ret gold 48.__1929|J - 3| 7414 ----| 7414 74! “71° 86° 
ot Coes se Helliigtees eae mancbeaeae pireeiatered ----- SED - 0) one> sais 80% Oct '17|---- 
© wwe ere sse were rertilenne = ~~ Vv v Ist - Shan ed ee ee 
A-O| 77 81 | 77 Jan ’18|..--|| 74 92 Verdi V 1 & W ist oe. 1928 m5 Bs dk a 78 Bept'15 5 
A-O| 70's ----| 95% Sep '12|----||_... -..- || Mob & Ohio new gold 6s... 1927|J -O| 102 105%5|104% Aug '17|----||104% 114% 
M-M} 80!s 83 | 30!s  S0ls) 6) 7712 95 Ist ext gold 68_..... “41927|Q- J 106 |109 Feb '16|_-.- ’ 
J-3| 61% 74%) 8553 Jan °17|----|| 8 8 gold 46____.___ 938|M- $| 60 68 July’l7\_...|| 68 788% 
M-W| 7412Sale | 7412 7412} 19 72 89% Montgomery Div ist g 6a.1947\F -A| 80 ----| 93 July*17|----|| 93 cove 
M-M| 70 84 | 84 May’l4/..--)|.... .... St Louis Div 5s. ___. “1927\3 -O| 85% _...| 90 Aug‘l7|----|| 90 90 
J -B) 71% cone] 89 Ape '17)----/| 8 ® St L & Cairo g45._.-1931|3 - J| 71's 85 | 77 Deo'l7|----|| 77 91% 
3-3| 55 ----| 74 Feb ‘14|----|___. .. || Nashv Chat & St L ist 5s__1928|A-O) 954 102 | 98 Jan '18|__--|| 9612 108 
J-3| ---- 71 | 76's May’17).---|| 76% Jasper Branch Ist g 60 .~1923|3 - 3| 97% 102%4|110%4 Mar’17|_-.-||.--- 
J - 3) -n-- ---= 83 Aug’12|----||.... -..- |] Nat Rysof Mex priien 4443_1957|J - 3| 18 25 | 30 May’l7|----|| 30 30 — 
BA) “Gai -2°=]aga, eras -<-2 5 = 22-- |] Guataatod sonora ta 1977/4 8) — 55 ---- a5, Ae == 
. -2-=-| 72!g Jan '17|.---| at of Mex pri : 16] ----l|---- ---= 
ot Loute Div & ferme 3e71951/ - 5| 61 691g] 65 Bept’7|----|| 65 71° Se ee -Mee  g) ors 96% Feb °13)-.--1-.-- -=-- 
Gold 3348. -..--.-... 1951\3 - 3| 62% ----| 77% Aug’17|.---|| 69 86g || NO Mob & Chie ist ref 5e__1960|3 - 3| ---- ---1 ee 
<n pawn enn 19513 - 3] 61's ....| 80 June’l6|.---\|._.. ..._ || New Orleans Term Ist 4s. _1953|J - 3| 60 62%) 6212 6212] 1) 58 72 
Springt Div ist ¢ 3}48...1951 5-3) ---- 7912 Nov’ 16) .---||.... ---- N O Tex & Mexico lst 44 1925 JI-D 92 Otle 92 92 2 3\ 93 991 
Wonern Ist g 48____1951\F-A| 79 ----| 79's Oct ‘17|..--|| 791g 84% Non-cum income 56 A..__1935|A-@| 45% Sale | 45 te | 121 94 sot 
oe jackin ely 8) woos ioral Mea" <= || “Seaee os 
= = _ -°-- 2 erelleo «+ ea-0 Conv deb 6s....... 4 ‘ 
Carb & Shaw ist gold 48. _1932|/M- S| -... ---- 90 Jan ‘17|..--|| 90 90 Consol 48 Series A. "777: Henle er 74 74” 7 oa = 
Chie 8t L & N O gold 5g__1951|3 -D| 90!2 ---~| 98’ Nov'l7|..--|| 98% 100 Ref & imp 4343 “A”... -2013|A-@| 82'3 Sale | 81's 82161 26 7614 88% 
2 aii 1951|3 -D| --.. ---.|114 Feb ‘11|.---||.-.. -.. |] New York Cent & Hud Riv— . ee; 
yk ae -- aaa <8) -=-- -°-- 90 Oot '09).--.||--2- -2-- |] Guar 33468 | -..----2--- igo7|y - 3] 71 72%] Tas. 73le| 5 ste 86% 
sitexten A. z “S63, 89le eeee (ennelosesleele eee es ek ene tesa ° ---- 19} 74 GSept’'l7|_.-.-.|/| 74 85% 
Joint Ist ref 5a Series A_1963\J -O)| 86% 8912) 90 90 i| $1 i021 Debentu : 2 8 
Memph Div iat g 4a_.-1961)3 -B| 68% 99 70's Nov'17|-..- 70's 88. SEER 48-50-08 1934/1 - N 78% Sale | 78 peca| 2% 77 4M 
~ssenne-= 1jJ -D) -.-. ---- ov'l7|----|| 65 665 Lake Shore ry ae Le ae er ge wrerlle--- ona 
St Louis Sou Ist gu @ 40..1931\M- $| 79% 80 | 81 June’l7|----|| 81 951g cog Sh60..... 1082 A) OAs Or! orm Beorttl..ia oe 
ind Il & Lowa ist g 48... - J-3| 71%: 98 | 89 Apr’l7|----|| 89 941g Mich Cent coli gold 84+__1998/F -A| 63 65 | 69 Sept’l7|___- os = 
Int & Great Nor Ist ¢ 6s____1919|M- N 9012 94%) 90 Jan °18}-.-.-|| 9412 100 Registered _._._.. ~~ 1998 PR > Eee 75 Mar'l7 ----|| 69 8913 
James Frank & Clear Ist 48_1959|) -D| 77 79 | 82!2 June’l7|----.|| 8212 93 Battle Cr & Stur Ist ga 38. 1989|J a Mdboogre Se ----|| 75 80 
Kansas City Sou let gold Be 1950/40) 59% 60 | 59 om | 50g 7itz Beech Creek ist au g 4x..1936|J - 3| 7St2 05!2| 961g Apr ‘17|----|| "96% 97 
 yecatemmeg oY i “gee Boa) ae “s-si|-2-0 co © cocencecoccltle ° Bl oa. < asco! GS BOVIS 
Ref & impt 5e_... - . - Apr 1950|J - 3} 75'2Sale | 73% 7512) 110) 74% 91 24 4 *16) ----||---- ---- 
Kansas City Term ist 4a...1960|3 - J) 75% Sale 75%| 121 77 90% guar 608d S0.....~-1888)3 - 2) ST's -~--|108 May’l6|-.--||...- ---- 
Lake Erie & West lst g 6s..1937|3- 3} 782 85 | 78 Jan °18/--..|) 81% 101 Booch Or Ext let g 8540.D1081/4-O) .... .caclen.. _-cecle.-cll.... eee 
24 gold 5s--......-..- 1941|J - 3} ---- 76 Feb '17|..--|| 305 83 Cart & Ad ist gug 48....1981|J -© Pee? nual * arses ss We 
North Ohio lst guar g 66..1945|A-@) -... 91's) 89% Mar’17)..-., 89% 90 Gouv & Oswe let gu g 58.1942|)3 -D| ...- tee: cercllene- cece 
Leh Val N ¥ Ist gu g 4}48..1940)3 - 3 9 94 | 94% Jan ‘18 song 92 102 Moh & Mal Ist gu g 19901 M- $| 7 rye Or? ase 
Registered .............1940|J - 3} 83's 93 | 89 Oot '17|....| 88 101% N J Junc R guar let 49...1986|8 -A| 65 _...| 89% Feb ‘16|..--||___. _..- 
Lehigh Vai (Pa) cons g 46.-2003/M-N) 78 90 | 80 Oot *17|-.--|| 80 Oils N Y & Harlem g 334s....2000\M-N| 62's _---| 80 May’l7|_---|| 80 Sits 
General cons 4}s.......2003|M-N| 87's 9712] 9012 Jan '18|....|| 90 102 N ¥ & Northern ist g 66.1928|4-@| .... .-..|101 June’l7|_-.-|\101 102% 









































* No price Friday; latest bid and asked this week. @Due Jan. 8 Due Feb, 










































































































Boras | azote (Bal ser |) xorQBM@fcmanon |$2| See, | azote [Bs 
N. Y. STOCK EXCHANGE or ear . or 
eek ending Feb. 1 s% | Feb. 1 Last Sale 1917. Week ending Feb. 1. —% | Feb. 1 Last Sale 
® ¢ Cent & H RB RR (Con.)— Bid Ask| Low High| No.\Low High PCC & St L (Cons.) Ask| Low High| No. 
NY &Pu ist cons gu @ 42 1998 4-0} 74 ~..-| 73% Jan "13)_... 94 Series G 4s guar.___..- 1957|M-M| 861g ....| 91 MNov’l7j---- 
Pine Creek reg guar 6s....1932|J - ©) 100% -..-|113 May’15)-.-- a ae Series I cons gu 4448_..1963|F -A| 911, ....| 92's Oct °17)---- 
BW & O con ist ext 56..81922|4-0| 98% 9914 97 Dec'l7|..--|| 97 104% C St L& P ist cons g 58_. A-@| 1 ~--~|101% Dee °17} -.-- 
RW&OT B ist gug54..1915|M-N| 952 --.-| 93!2 Nov’l7|...-|| 981g 1004 || Peoria & Pekin Un ist 6s g_.1921/Q- F| -.-. -.--/100 June’17|----||100 100 
Rutland ist con g 4}4s_.-1941|5 - 3) 67's ---~| 80's Aug'17/_.-.|| 80%, 24 gold 444s.._._.....- Be winks socm SF Mae se 6h. d cnee 
Og & L Cham Ist gu 4s g1948|3 - J) ---~ ----| 703 Apr 7 ----|| 7053 705s Pere Marquette Ist Ser A 54 1956|-. -.| 807s Sale | 80 81 46| 77le 96 
Rut-Canada Ist.gu g 48.1949|5 - J| ---- ----| 70 Jam "18)_.--||.... ...- lst Series B 4s__......_. 1956|-. --| 62  65t2) 65 Jan "18|-.--|| 65 77% 
St Lawr & Adir ist g 5e...1996|/3 - J) ---- ----|101 Nov'l6)_.--||.... .... Philippine Ry 1st 30-yr sf 48 1937|J - 3| .--.-. 42 Feb ’17j----|| 42 42 
24 gold 6s........---- 1 B-O) cove 202sj108. NOV 1G cctecn coe Pitts Sh & L E ist g 5s_...- 1940|A-0)} 95 -...| 99 Jan °18/_...|| 98 109 
Utica & Bik Riv gu g 46..1922|J - 3} 89's 97 | 97!2 July’16)_.--\|.... ...- Ist consol gold 56_....._. 1948\3 - 3} ...< ~--- 9714 Dec °17|__--|| 9714 97% 
Lake Shore goid 344s....1997|4 -D| 72 Sale 73% 7314 8734 || Reading Co gen gold 4s__..1997|3 - J; 8414 Sale 80!2 9612 
Registered ........--- 1997|3 -D) ---. 74 | 73 July't7|/...-|| 78 87 || | Registered ........... 00718 ~ 3). nnnc mons 8812 Oct °17|_---|| 8812 95 
Debenture gold 4s..._- 1928|M- $| 8512 87%) 85 86 6| 82 97% Jersey Central coll g 4s_..1951|A-O} 831g 85 | 86 Jan "18}--.-|| 80 97 
25-year gold 44........ 1931|\M4-N| 8514 8812) 84l2 85 5| 8214 96% Atlantic City guar 4s g_..1951|/J - 3} ---- ---- PRE OES BRS Sea 
RE 1931|M-N| .... -...| 831g Nov’l7|_--.-!|| 8312 8312 || St Jos & Gr Isl Ist g 4e._...1947/3 - J| 63 65%) 60 Dec’l7|-_..-|| 60 82 
SaA& GR ist guc 56...1988|J - 3) ---- -n--|-2--  -2-n}----||---- ---- St Louis & San Fran (reorg Co)— 
Mahon C’i R&B ist 53s.._.1934\5 - 3 ee ee ae Prior Lien ser A 4s_._._.- 1950\J - 3} 59 Sale | 5712 595g} 154/| 534 711g 
Pitts & L Erie 2d g 56__.a1923|A-O| ---- -.-.|103 May’l7|.---||103 103% Prior lien ser B S5s._....- 1950\J - 3| 7212Sale | 7012 721g) 75)| 63% 88% 
Pitts McK & Y ist gu 6s..1932/J - 3} 100 -~-~|130's Jan '09)----||.... -... Cum adjust ser A 68....B1955|A -O| 655% Sale | 62% 51) 54-76 
teed 6s...... 3-3} 100 ~.-.|123% Mar’l2)-.--)}.... -... Income series A 66... __- hl Oct; 49 Sale | 481g -49 26) 39 656 
McKees & B V Ist g 68.1918|J - 3} ---- ----|-- ----||.--. ---- || St Louls & San Fran gen 68_1931/J - 3} 102 110 {10112 Nov’17|-.---||10112 112 
ial oe 1|M- 8 ~----| 991g Aug ‘17|_._-|| 991g 9912 General gold 5s.......1931/J - 3} 93 9812] 951g Jan °18)_---|| 9612 104 
FEE ASE. 11Q-M| 8514 92 {105 July’16)....\|.... .... 8t L &S F RR consg 4s__1996|J - 3} ---- -.--| 78 May’l6)----||.... -.-. 
EES: 1 3-J3| 75 77 | 80 Nov’l7|_...|| 80 8A4lg Southw Div ist g 5e_..1947/|A-G} ---- --_. 90 May’l7|-.-- 
isbinntbibiaiiinds cad Ro Sl sace const a BED TE cccllewse neve KC FtS & M cons g 68__1928|\"9-N| 1001g 10214|10212 Jan °18/_.--/|1011g 11153 
JL &S let gold 34%s__.1951|M- $| ---- ----| 90 Jume’03)_..-)|..-. --.- KC FtS& M Ry ref g 48_1936|A-©| 67 681g) 68!2 6812 60 791g 
Ist gold 344s.......... M-N| 64's 75 | 79% July’17|...-|| 79% 86 KC&MR4&B Ist gu5s_1929|A-2}| 80 90 | 88 July’17|---./| 88 90 
20-year debenture 48...1929|A-O| 77 Sale 7 8012 91% || St LS W Ist g 4s bond ctfs__1989|M-N| 6612 69 | 6612 66l2 80 
® Y Chic & St L let g 48_.1937|A-©@| 80 -~--.| 82 Jam ‘18|.._.|| 82 9512 2d g 4s income bond ctfs_71989|3 - J} 51 54 | 50!2 Jan °18}----|| 57 65 
adbaikinad 7\4-0| 80 .-| 85 Mov’l7|_._-|| 841g 89 Consol gold 4s__........1932|3 -D} 58 62 : 7\58 72 
Debenture 4¢_..._. .1931\M@-N| 62 63%) 61 Jan "13|_.--|| 60 8212 ist term! & unif 5a_...___ 1952|3 - J| 5812 59 14 2); 54 7ilg 
West Shore let 4s guar...2361|3 J| 77% Sale | 77'2 77% 79 «694 Gray’s Pt Ter ist gu g 58.1947|3 -B) ---- ---- 905 GOR “Wlwsehcnia con 
Registered ........... 113 -3| 74% 78 | 78 Dee’l7|--_-|| 75 931g || SA & A Pass Ist gug 4s_._.1943/3 - J| 593 6012) 591g 591 59 G41 
mY C Lines eq tr 6e__1916-22|M-N| ---. ----|100'2 Jan '17|.-__||10012 100'2 || SF & N P Ist sk fd g 56____- 1919|3 - J| -..- ~---|1001g Feb °17|----||1001g 1001g 
Equip trust 4448. .1917-1925|3 - J| ---. ----| 95% July'17|--_-|| 93% 100% || Seaboard Air Line g 4s____.1950/A-O} ---- 70 | 78 May’l7|----|| 78 8212 
NY Connect ist gu 4468 A..1953|/F - Aj ---. 86% 88 8]| 901g 992 Gold 4s stamped_..._.__ 1950\A-O O 74 | 70le Jan "18)----|} 7014 827% 
NY N G & Gartford— Adjustment 5e_......___ e1949\F - A) 5it2 55 55 42% 68 
Non-conv deben 4s__.... 7\M- 8) .... -.--| 56 Sept’l7|..--|| 56 56 a SRS 1959|A-@) 5512 __..| 5514 Jam °18}----|| 5812 7012 
Non-conv deben 3}46....1947|M- 8) -... ----| 50 Oct *17/.--- 50 Ati Birm 30-yr ist g 48__¢1933\M* 8} 70 76 | 74 Jan "18|----|| 8614 87 
Non-cony deben 3148....1954|A-O} ---- 521g Nov'l7|....|| 52!2 5212 t Ist con g 46___. 1949/3 - J) --..----| 77 Jan "18}----|| 80 88 
Non-convy deben 4g._..__ 1955|3 - 3| .--. ----| 54 Sept’l7).... Fla Cent & Pen Ist g 53__.1918|\J - 3| 9712 9934) 9914 June’l7|----/|| 9914 9914 
Non-cony dehen 46_____. 1956|M-N ----| 561g Nov’l7|_.--|| 5612 75% ist iand gr ext g 5s_____ P= Fi GO niet iOh 1000 "1B osscliick a. 
Conv debenture 34s... ..1956|3 - J) ---. 54% 46 Deo 'l7)..-- 64 gold 5e_.._____ 5-J 21g ....|103% Deo °16)--../|.... - 2 
Ooav debenture 6s... ..._ 3-J| 84 Sale 84 80 1102 Ga & Ala Ry Ist con 5s_.01945\J - J; 83 100!g} 97 Aug‘l7|.-..|| 97 102 
Cons Ry non-cony 4s... .1930|F - Aj ---~ ----| 50 Oct °17)...- 79 Ga Car & No ist gu g 56_.1929.3 - 3| 80's -...| 97 Sept'l7|.-..|| 97 102% 
Non-conv deben 48....1954|3 - J) ---- ----| 91'2 Jan '12)..--)| 1... Seab & Roan ist 5¢._.___ J - 5; 90%2 95 Oct "17|---.|| 95 1002 
Non-conv deben 49....1955 3 - J| ---. ---- 79!2 Apr 16).---/).... 22. Southern Pac! 
Non-cony deben 48....1955|A-O} -.-. ---- hiainde®:palitieitead DER. teas Gold 43 (Cent Pac coll)..41949|J -D) 75% Sale | 742 76 a 66 «8688 
Non-conv deben 48....1956/3 - J| --.. ----|---- ------ a. Gee eee Bea | Sed re ee ee ke ae ee 
Gariem R-Pt Ches Ist 49_1954\M-N| 6812 ----| 77'4 Aug *17|.._-|| 7714 92 20-year conv 48__...._- g1929|M- 8| 7712 Sale | 7612 7712g| 67/73 88% 
B&N Y Air Line Ist 46._1955\F -A| 68 ----| 79's Dec '17|....|| 791g 88g year conv 58_._._..._. 1934/3 -D| 89 Sale | 8712 8914; 100/ 85 10412 
Cent New Eng ist gu 4s__1961\J - 3} ---. 74 | 74 Apr'l7|...-|| 74 7812 Cent Pac ist ref gu g4e_..1949|F -A| 80 Sale| 7812 81 19) 78 937%, 
Hartford St Ry ist 40....1930|M- $| ---- ----|---- ------|----||....-... || Registered -.__.....- 1949|F - A| -... -..- 8712 Sept’ 16 ---+ Past sine 
Housatonic R cons g 58... 1937|M-N| ~.-. ----|105'2 May’l6)...-||.... 2... Mort guar gold 3348__k1929|J -D) 86!g 88 | 8612 Jan "18|----|| 843, Q1l2 
Naugatuck RR ist 46... .1954|M-N} -... ----| 87 July’14).--2)/. 22. LL. Through St L ist gu 48_1954/A-O| 70 76 71 2| 70 87le 
N Y Prov & Boston 4s.__1942|A-O} --.. ----| 83 Aug’13)_---)|_._. ... GH&SA M&P Ist 56__1931/M-N| --..101 |100 Oct ‘17}----||100 102 
NYW’ches&B let sor 14348°46|J - 3) 4612 4812) 49 Jam °18|_.--|| 37% 7512 2d exten'5s guar..-._.. 1931|J - 3) ---~ 97 | 96% Jan "18)----|| 95 9812 
NH & Derby cons cy 53._1918|M-N| -.-. ----|107 Aug’O¥|_---/). 222 LLL. Gila V G & N Ist gu g 56__1924|M-N| ---. 95 |100'4 Jan "16)----/|.... ...2 
Boston Terminal Ist 48...1939/A-O| -..- ----|-0-- ----/----|/_-..- -.-- Hous E & W T ist g 58__.1933|M-N| 78 95 | 99!2 Apr '17|----|| 9912 102l2 
New Engiand cons 5s..._1 D2 Dt cana cadalepes. “dgisdl sodldcee cane lst guar 56 red_....___ M-N| 7714 95 |100 ES Ra se 
Consol 49............ 5\) - 3} ---. ----| 70 Sept’l7|....|| 70 70 H & TC Ist g 5a int gu___1937|J - 3} 91's 104 |1031g Aug °17|----''103 10612 
Providence Secur deb 48__1957|M-N| -.-. 57 Apr ’16|..../| 57 57 Gen gold 4s int guar___1921/A-O} -... 99 | 87 Jan °13)----|| 9114 961g 
Prov & Springfield ist 5a_1922|J - 3| .. .. ----| 99% Dee ‘13/....))_ 1. 22. Waco & N W diy ist g 6a "30)|M-N| ..-. ..-./1091g Nov’15|----|/_... _.. 
Providence Term ist 4s.._1956|M@- 8| 68 -.--| 83% Feb "14/_...|) 1. 1... A&N W ist gu g 5s_____ 1\J - 3| -.-- 1 1011g Dec ’16)-.--||_... ___- 
W & Con East ist 4346...1943|3 - J) 80 ----|----  ---~|----|/.... ..-. Louisiana West 1st 6s___.1921|/5 - 3} 961g 1051g 10014 Oct °17)----||10014 10014 
N YO& W ref ist g 4e._..91992|M- 8| 66's ----| 66's Jan "18)___.|| 6412 83 Morgan’s La & T 1st 7s_.1918|A-O} 100 1 1001g Dee *17|----||100 1001 
Registered $5,000 .-91992|M- 8| -.-. ----| 92!2 June’12)___-}/ 2 ok lst gold 6s__..._...___ 1920|J - 3} ---. 105!g 105 Jaa °16)----j|_... 2 
General 4s_.........-... 1955|5 -D| ---. 59%] 79 Mar’17|___-|| 77 No of Cal guar g 58______ 1938|A-@0| 92!2 _...|1021g Oct 17) _---||1021g 1021 
Norfolk Sou ist & ref A 56__1961\F -A| 63% 64 | 63's Jan ‘13|___.|| 74 Ore & Cal Ist guar g 58__.1927|J - 3| 90% 9614| 93% Jan °18!__--|| 901g 1017 
Nort & Sou let gold 66... ._. 1|M-N| 88 ~...| 965 Aug ‘17|___-.|| 9612 101 So Pac of Cal—Gu g 5¢__.1937|M-N| 98 -.../10712 Sept’16|_-.-||_... __._ 
Nort & West gen gold 6s_._.1931|M-A| 105!g ----|107!2 Deo '17|____/|1071g 122 So Pac Coast ist gu 48 g__1937|J - 3} 8812 .._.| 9312 Aug °17|_.--|| 9312 96 
Improvement & ext g 68..1934|F - A| 10212 -.--/122 Nov'l6)_...//_... _._. San Fran Term! ist 4s__.1950/A-O} ...- 8l12| 7712 Jan °18)_.--|| 79% 89% 
New River ist gold 66____ A-O} 10212 10612|107!8 Oct ‘17|____|/1071g 107ig Tex & N O con gold 58___1943/J - 3) ---- ---- eS RRs 
NW & W Ry ist cons g 48__1996|A-@] 8412 8512) 8312 84 11/| 830 97% So Pac RR Ist ref 4e_____ 1955|3 - J}; 82 Sale | 81% 8212) 104/77 95 
Registered .......... A O ..-.. --- -| 94'2 Deo "16)____||__.. _... || Southern—Ist cons g 58__..1994/J - J| 93 Sale | 904% 93 13|| 89 102% 
Div’l ist lien & gen g 48_1944|J - 3} 74'2Sale | 74!2 = 74l2 78l2 93ig Registered _..__- ~----1994|J - 3} ---- ..- ~|10014 Aug °16)----||.... ___ 
conv 48..... 5-D) .--. ----|123% May’17)____||1188, 134 Develop & gen 4s Ser A__.1956|A-O} 6012 Sale | 60 6012! 182|| 56%, 77 
conv 4g... __1932|M- $| 101 ~.~.|117'4 May'l7)____//11714 136% Mob & Ohio coll tr g 4s___1938|M- $| 66 68 | 68 Jan ‘18/_.--/| 58 7812 
10-25-year conv 4448___1938|M- $| 105 -.--|105'4 Jan °18/_...\|105 135 Mem Div Ist g 4}48-6e_..1996|3 - J) 83 91 | 87 Jan "18/_.--|| 85 101}, 
Pocah C & C joint 48___1941|J -B) 85% -.--| 85 Jan '18/_.../| 84 94 8t Louis div Ist g 4s_____ 1951|J - 3| 69!2Sale | 69l2 6912 84 
OO&T Ist guar gold 5¢..1922|3 - J| 97's 9812103 Sept’l6)____ |) 2 2 Lk Ala Cen Ist g 6s......__. 1918|\3 - 3} 941g 104 |102% Sept’16)----}).... _... 
Bclo V & N E ist gu g 48__1989|M-N| 74% 79 | 79 Nov’l7|____|| 79 92g Ala Gt Sou Ist cons A 58__1943|J - DB) -.-. ..-- 9812 Apr "17|.---/| 98l2 9812 
Nor Pacific g 48..-1997|Q- 3| 83% 845s) 8: 8453) 44/ 80 96% Atl & Char A L Ist A 434s 1944/5 - 3} ---. 89 | 90 July’17|_..- 9614 
Riise weed 1997\Q- 3} -.-- ----| 83 Oct ‘17|_.__|| 83 9212 lst 30-yr 58 ser B___.__1944|J - 3} 9314 96 | 93 95 89 103% 
General lien gold 3s... __ 42047\Q-F| G60! 60%) 61's 6llz} 8 57 691g Atl & Danv Ist g 48______ 1948\J - 3} 70 80 | 8312 Jan °17|..-. 84 
ae pn 7\Q-8| 521g -.--| 61% June’l7|_.__|| 61 67% a Ee <M sce OO | eee... cf 
St Paul-Duluth Div g 48..1996|J -O' 7112 89%/ 9153 May’l7’_.__ 9153 917% Atl & Yad Ist g guar 4s__.1949|A-O} -... -..- | 75 Feb ‘17 ....|| 75 75 
St P & N P gen gold 6s... -Al| 102% 10612/102% Jan '13{.._.||102 11012 ET Va & Ga Div g 5¢_.__1930|\J - 3} 96  991g' 961g Dec ’17!_-.-/| 95 105 
es - Aj ..-. ---~/ 10312 Sept’7) .._./|1031g 1031 Con Ist gold 58....._. 1956|M-N} 8912100 | 921g Dec '17|..--|| 92 108 
8t Paul & Duluth ist 68..1931|/F -F| 931g ----|107 Oct '16)....||...  __. E Ten reo lien g 56.._.__- 1938|M- 8| -... ...- 99 July’17!_..-|| 99 101% 
gold 48...._. 3-D| 631g 79%) 38%s Mar’l7|____/|| 887 887, Ga Midland Ist 3s._.____ 1946;A-O| 51 —-...| 63 Jan °18}....|| 64 65 
Wash Cent ist gold 48__..1948\Q-M| 61 76 | 36'2 Dec '16)____/)_... __. Ga Pac Ry Ist g 6s._____ 19225 - J) 100 106 |103 Deo '17)..--|/101% 107 
Nor Pac Term Co Ist g 68._1933/3 - J| 10612 109 |110's Oct ‘17|____||109%2 1101, Knox & Ohio Ist g 68____1925|3 - 3} 98% 10212 100 Jam °18)_.--||102 109% 
Oregon-Wash ist & ref 4s_..1961/3- J) 72 73 73 12'| 7314 8753 Mob & Bir prior lien g 56.1945|J - 3} ---. 95 |106 Sept’16/_.--||_... ___- 
Pacific Coast Co Ist g 5a____1 5-Di _... 92 | 90 Jan '18|..__|| 9312 997, |] | Mortgage gold 4e______ JI-J3 3 72 | 68 68 70 4 
Paducah & Lils ist 6 f 4348__1955|J - 3} ---. 100 |100's Feb '17)..__|| 9919 101 Rich & Dan deb 5sstmpd_1927|A-O}| 9212103 | 95 Jan "18|_.--||100 104% 
Pennsylvania RR ist .-1923|\M-N| 90lg ----| 99'2 July '17|____/|| 9912 9912 Rich & Meck Ist gu 4e__.1948)M-N| ..-- .... an Ug: ee eee 
Consol gold 5s_..._....- 1919|M- $| 961g -.../101!2 July '17|____|/10112 10214 So Car & Ga ist g 58____- 1919|M-N| 9614 99 | 97 Dee’l7|_...|| 97 1511s 
Consol gold 43........_- 1943|M-N| 951g ---. Jan '18/_...|| 90 9912 Virginia Mid ser D 4-5¢__.1921/M- S| -... .... 1021¢ June’11}_.--||_... ___- 
nsol gold 48.._......- 1948|M-N]| 871z¢ Sale | 8712 88 4| 88 101 Series E 5e........___ 1926|M- S| .... -.-- 1031g Aug °16|._../|,... ___- 
BE Si kcencnccons 1960|F -A| 9812 Sale | 97% 9812) 41/| 95% 107% Geries FP S4........... _  » St Seetsepaaee 1041g Dec '16/_.--||_._. ___- 
iinceasde seve 1965|3 -D| 89% dale | 8912 86690 | 277|| 86 104!2 General 5e_.......___- 1936\M-N| 94 Sale | 94 94 1| 9712 108 
Alleg Val gen guar g 4s___1942)/M- 8} 857g 895) 89!2 Nov'l7|_.__|| 8912 9753 Va & So’w’n Ist gu 53__2003/5 - J) 95 100 |105 Mar’17|..--\|105 1062 
DRRR&B'gelstgu4sg _.1936/F -A| 75 -.---| 8412 Sep °16).-__|)...2 28. 1st cons50-year 5¢_..1958/|A-O} 70's 78 | 7212 Jan °18|___-} 9012 912 
Phila Balt & W ist g 48._1943|M-N| 831g -.-.| 92 Aug‘l7)..__|| 92 100 WO & W ist cy gu 4s8___.1924)F -A| 78'2-.-.| 93% Mar’l7|_._-|| 93% 937% 
Sodus Bay & Sou Ist g 68.1924/J - 3} ---. --..|102 Jan ’93)..__) eS ee Spokane Internat Ist g 5¢__.1955|J - 3} ---. 95 | 95%, Mar’l7/_.../| 95 96 
Sunbury & Lewis ist g 4s_1936|J - 3 5 wwcnl-mne  ennn|-- -||.-.. ---- Ter A of St L ist g 4348____1939)/A-O} -... 9912} 9314 Sept’17)|__.-|| 9314 10153 
UNJRR&Cangen 4s ___1944|M- 8] 831g ....| 92 Dee'l7|....|| 92 997% ist con gold 5e_.____ 1894-1944\F -A| 90'4 95 | 94le Oct "17|___-|| 9412 102 
Pennsylvania Co— Gen refund sf g 4e._.___. TES eee 82 8214] 6] 8214 SBle 
Guar Ist gold 434s_.-__. 1921)J - 3| 96 981g) 974 Jan ‘18/_..-|| 95%, 102% St L M Bridge Ter gu g 5s 1930|A- 0} .... 10112) 95t2 July’17/_...|| 9512 100 
Registered -........_. 1921|J - 3} 94%, ....| 94% Nov'l7| __-/|| 943, 10214 || Tex & Pac Ist gold 5a______ 2000|\3 -D| 84 95 | 84 86 80 102 
Guar 3 44s coll trust reg A_1937|M- $| 7214 ....| 87 Feb °"17)-.. 87 87 2d gold inc 5s_..._._._. Mari 40 70 | 50 Dee'l7|_..-|| 50 64 
Guar 3 }4s coll trust ser B_1941/F - A| 7214 78 | 70 Jan '18/--_.|| 80 863% La Div B L Ist g 56______ 1931/3 - J| .... 93 | 89 Apr’l7|_.--|| 89 8914 
Guar 3s trust etfs C__.1942|J -D| 71% ..--| 81! July’17|_---|| 8114 81% W Min W & N W lat gu 631930|F - A} ..-. -.-- Te fe, ee Sie eon 
Guar 34s trust ctfs D...1944|J -B| 7014 88 | 37% Deo "16)_-__}|/_... 2.2 Tol & OC Ist gu Se__.__.___ 935\3 - 3| 90 95 | 93 Jan "18)___.}| 90 10412 
Guar 15-25-year gold 4s_.1931|A-O} 8253 91 | 89 Aug‘l7|_...|| 89 97 Western Div ist g 5s_.___ 1935|A-@| .... 961s/100 Jan °17/__.-/|100 100 
40-year guar 4s ctfs Ser E_1952|M-N| 84 -...| 80 Dec'l7) ...|/| 80 93 gold Ss__...___- Seeeis +H occas mone 90 Feb ‘'17|_...|| 87 90 
Cin Leb & Nor gu 4s g...1942/M-M| __._ 87%) 86 Oct °17/..._)| S4!g 91 Kan & M Ist gu g 48_____ 1990|4-O| 65!2 75 | 70 Nov’l7|___-/| 70 84 
Cl & Mar Ist gu g 4}48__.1935|M-N| 911g _..-| 9614 May’l7| -._|| 9614 10012 2d 20-year 58......._- 1927|\3 - 3| -.-. 93 | 91% Dec "17|___-|| 91% 97% 
Cl & P gen gu 4}4s ser A_1942/3 - J} 94 -...| 92% Dec "17|..._|| 92% 102 Tol P & W Ist gold 4e._____1917\J - 3| 35 50 | 52 Aug‘l7|__..|| 52 62 
mm mn mn nnn 942|A-@| 921g ....)104 Deo 'l5)....||.... .... || TolSt L & W or lien g 3348_1925|J - 3} --.. 80 | 80 80 2| 77% 8312 
Int reduced to 3}4s__1942/A-@| .... .... OGlg Web 20)... ck eee 60-year gold 4s__......__ 1950/A-O} 53 Sale| 52 53 2\42 60 
Series C 3}4s____.____ 8|M-N| 8053 ....| 90's Oct °12).-__/|}_2 . -L Le Colltr4sgSerA...__.__ 100719 ~ Al ccsa canal 1853 Mar’06|___-/|_.-. .-.. 
Series D 3\4s.________ F-A) 8053 ....| 8812 Feb '17|....|| 8812 8914 || Tor Ham & Buff Ist g 46._81946|/J -O) -... 87 | 80 Apr ‘17|_.--|| 80 8712 
Erie & Pitts gug 34s B_..1940|J - 3] 75 ....| 88 Apr‘l7/.... 88 Uister & Del ist con g 56...1928|3 -D| -... 95 | 90 Nov'l7|_..-|| 90 10012 
es C..-...----... 1940|J - 3| 731g ....| 90's July’12)..../|.... ..-. ist refund g 4s____._____ 1952|A-@0] _... 63 | 58 Sept’l7|_...|| 58 58 
Gr R & Tex ist gu g 4348_1941|J - 5) -... 96%| 99 Mar‘'l7|....|| 99 99 Onion Pacific Ist g 4a._____ 1947\J - 3| 88 884) 88 89 10} 85 100 
Ohio Connect Ist gu 4s_..1943/M-$| 89 _...| 93 May'l4/....||_...__.. |] Registered... ...__. 1947/3 - 3} _-_- 88 | 86 Jan "18/___.|| 90 98% 
Pitts Y & Ash Ist cons 5s_1927|M-N| 9412 ....| 93 May’lO|....||.... _._- 20-year conv 4s_________ 1927|J - 3| 86l2Sale | 86 8612} 11)| Site 95te 
ol WV & Ogu44sA_.1931\J - 3} 76 98 | 98% Apr ‘17|_...|| 98% 98% lst &ref4s...... g2008|M- 8| 7812 Sale | 77% 7812| 33)| 7612 951g 
Series B 4}4s......... 1933\J - 3} 76 92 | 92 Deo'l7/..../| 92 9912 Ore RR & Nav con g 48..1946|3 -D|} 82 85 | 80 Jan ‘18|___-|| 791g 95 
Series C 4s........... 1942/M- $| 821g _...| 881g Bept’l7)_._-|| 881g 88lg Ore Short Line ist g 68.__1922/F - A| 10053 103 [104 Jan °18)___-||10012 10812 
PCC &S8t Lgu44sA__1940/A-O| 914 -...| 92 Nov’l7/____|| 92 108% ist consol g 58..... ~~" 1946/3 - 3| 95's 9712) 95 Jap °18|_._-|| 95% 10853 
coves 3 our ‘Deletes 196s 2 ¢ Ha “35° 4 Deo ----|| 91% 1014 || Guar refund 4s__..... 1929|3 -O| 82\2 oats aoe “= 22) nn coe 
Series C guar_..-....- 4 une’17}.... 991 Utah & Nor _---1926\3 - J} 8612 Dec '17|...- 
Smias sttar gait tetse 3] Sr as"| $88 05 8+] 56g Go || vnnaaster ert css tet = d| fu 2] 88 42 18 | gina 
8 gold - ° py |, ae 96 Vandalia cons ¢ 4s Ger A__..1955)F -A| 7844 ---- an °18)_._. 2 
Series F guar 4s gold_..1953|J -D| 861g ....| 951g May’17|_..-|| 95t2 951. Console 4 Series Bo 7771987 M-N| 80 92 | 81% June’l7 ---| 813g 92 
* No price Friday; latest bid and asked. a Due Jan. b Due Feb. c May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Deo. s Option sale. 
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BONDS ; Price Week's 3 Price Week's Range 
; N. ¥. STOCK EXCHANGE Friday Range or Year N. Y. STOCK EXCHANGE Friday Range or Year 
} Week ending Feb. 1. & Feb. 1. Last Sale 1917. Week ending Feb. 1. my Feb. 1. Last Sale 1917. 
Bia Ask| Low High| Ne.||\Low High Btw Ask| Low High Htgb 
Vera Crus & P lat gu 4348..1934/J - 3} ...- -.-- 35 Sept’l7|_..-|| 35 35 Miscellaneous 
ist 5e Series A_...1962|\M¥-N| 911, 91%| 917% 9212 87 10012 |j| Adams Ex coll tr g 4s__._.. 1948|M- 8} -.-- 6412 Dec '17 641g 84ig. 
Ww ist gold Ss........ 939\M-N| 95 Sale 5 9512 2|| 93 106% || Alaska Gold M deb 6s A_...1925|M- 8) 2553 30 | 21 Jan ‘18 85. 
SE E.criscchnmoons 1939|\F -A| 86 Sale | 85% 861 10} 81 101 Conv deb 6s series B..... - 8} 247% 30 | 22% 247 847 
Debenture Series B_..... 1939\3 - 3} .... 90 |105 Oct °15)-.-./|..-. ..-- Armour & Co Ist real est 44s'39|3 -D} 8412Sale | 8414 841g 947, 
epee pte ~~~" 4921\MI- 8| 98 -—...| 99 Sept’l7|....|| 99 1005s || Booth Fisheries deb sf 6s_..1926/A-O} ~-... ---.| 94 "deg 'y , eae 94 
ist lien 50-yr g term 48...1954|3 - J) 65 -...| 78 May'l7|----|| 78 80 Braden Cop M colltrat 68.1931/F-A| 90 92 | 91% 91lg 98 
Det & Ch Ext ist g 5s___.1941/J - J) -.--. -.-- 991g Sept’17}...-.|| 991g 10512 Bush Terminal Ist 4s...... 1952\|A-O} 77 82 | 83 Jan °18/..-- 89 
Des Moines Div lst g 48..1939/3 - J) 72 76 | 80 Aug’12)....//..-. -.-. CONES Gh.ndidnctn denne 1955\3 - J| --.. 847%| 8412 Jan '18}__--|| 86% 93l¢ 
Om Div ist g 3}4s_.....-. 1941)A-@| _... 7412] 75 Apr °17|....j| 73 77 Bldgs 5s guar tax ex..__. 1960\|A-O} 7 75 | 75 Jan '18)..-.-|| 75 90% 
Toi & Ch Div ist g 46___.1941|M- S| _... 80 | 8414 Jan °17|...-|| 84% 84% Cerro de Pasco Copp env 6s 1925|M-N| 105144113 /|105 105 10012 118 
Wash Terml ist gu 3}4s.._.1945\|F -A| 6512 7512) 76 Dee 'l7|----|| 65% 86%, Chic Un Stat’n Ist gu4}48 A 1963/3 - J| 8612 8934) 89% Jan "18/-.--|| 92 101% 
ist 40-yr guar 48........ 1 F-A| 754 85 | 85 Deo'l7|-...-|| 85 85 Chile Copper 10-yr conv 78.1923|M-N/| 10712 Sale |104 10712 132 
West Maryland ist g 4s....1952/|A-@| 60 Sale| 60 60 11|| 56 75% Coll tr &conv 6s ser A part pd|A-O| 7612Sale | 75!2 7712 
West N Y & Pa ist g 5s__..1937/3 - 3} 99 102 99 99 1\| 99 105% do do full paid_........ +O wate men 87 Oct °17|...-|| 87 101 
Gen gold 48...........- 1943\;A-O} .... 86 Mar’l7|_-..|| 85% 86 Compating-Tab-Rec s f 68_.1941|J - 3} -... 7912) 78!2 Jan °18).-.- 871, 
Income 56............. 71943| Nov _--«-| 36 Oct '17|----||_--. -.-- |] Granby Cons MS4&Pcon6sA'28|M-N| .... 97 | 91 Jan °18).--~/| 94% 19912 
Western Pac ist ser A 58...1946/M@-8S| 7912Sale | 7912 81%, 45 78 8 Stamped ...... ncaneiineet M-N| 9512 Sale | 9512 9512 9612 109% 
Wheeling & L E ist g 5e_...1926/A- 0} ~... 98 /|100% Apr °17|..../|100!2 103 Great Falls Pow lst af 68..1940|M-N| 921g 95 | 93!2 94 911g 102% 
Wheel Div ist gold 56___.1928|J - 3} -.-. 93%|100 Feb "17|-...|/100 100 Int Mercan Marine ..-1941|A-@} 94 Sale | 9214 9413| 48 963, 
Exten & Impt gold 58____1930/F - A| -.-. 98%| 9953 Mar’l7|..._|| 99% Montana Power Ist ---1943|3 - 3} 87!g 88 | 87% 88 1003, 
Refunding 41gs series A__1966|M- $ ge aes HE Oc Poe Morris & Co ist sf 4}48_...1939|J - J} -.-. 87 | 90 July’l7|---.- 93% 
RR ist consol 48....___- b M- S| ---- 63!g| 76 July’l7|....|| 76 82 Mtge Bond (N Y) 4s ser 2..1966\/A-@/} ........| 83 Apr °14/-.--}|---- ‘eins 
Trust co ctfe of deposit....| ..--| ---- 80 |.--- -----.)---- ooce 10-20-yr 5a series 3.._...1932|/J - 3) -...-...| 94 June’l6 cic sina 
Winston-Salem 8 B ist 4s__1 3-3} G6O0ig 85's) 85 May’l7|_...|| 85 8812 N Y Dock 50-yr Ist g 46__..1951)F -A| 62 ----| 73. Deo'l7 75lg 
Wis Cent 50-yr ist gen 4s__.1949|J - 3| 71 74%) 72 Jan °18)----|| 71 887, Niagara Falis Power Ist -l 5-J3| 93 997%} 96% Nov’l7 967s 103 
Sup & Dul div & term 1st 46°36|M-N| 68 7612) 72 Jan °18)---- 8314 91 Ref & gen 68._......... a1932\|A-O} .... 100 /|105!2 Oct °16 ee 
Street Raliway Niag Lock & O Pow Ist 58._.1954|M-N| .... 9314) 8912 Oct ‘17 8919 O4ig 
Brooklyn Rapid Tran g 58..1945|4- @| 80's 85 | 80 9}| 811g 1015, || Nor States Power 25-yr 58 A 1941/A-O| 8612 8712) 8712 Jan '18 87 99 
1st refund conv gold J- 3) 68  68!g| 67 Oct °17|..--|| 67 77% Ontario Power N F Ist 58...1943\|F - A} 85 8712) 91 Aug‘'l7 90 941g 
6-year secured notes 5s...1918|J - 3| 9614 Sale | 95% 9673, 71]| 90 101ig || Ontario Transmission 58_...1945|M-N| ---- 95 | 84 June’l7 84 84 
Bk City ist con 48__1916-1941|J - 3} ---- 94 | 94 Oct "17|_-_.|| 94 101% Pub Serv Corp N J gen A-@Q| 76 Sale | 75 76 69%, 92 
Bk Q Co &S con gu g 58..1941|M-N| --.. 90 | 80 May’l2)....|| 80 80 ek Gee Gan oe M-N| 90 92 | 9112 9112 871g 94lg 
Bklyn Q Co & 8 Int 5a__._1941|J - 3| ---- 9912)101 May*l3)_.--/|-.--. -... Wash Water lst 58..1939|J - 3} 88 -— -.|10312 Jan °14/.---}|.... .... 
Bklyn Un El ist g 4-5s___1 F-A| 80!g 85 | 85 Jan '18)___-|} 8812 101% || Wilson & Co Ist 25-yraf6s.1941/|A-O} 95's Sale | 95 951g 92 103% 
Stamped guar 4-5s-_.-..- 1 F-A)| ---. 85 | 85% Jan ‘18 89 101% 
Kings County E Ist g 48._.1949|F - A| ---. 73 | 73 Sept'l7 73 Manufacturing & industrial 
Stamped guar 4s_..._. I F-A| --.. 77 | 78 dJuly'l7 77\g 87 Am Ag Chem ist c 56......1928/A-@} 9473 100 | 9412 Jan "18 90 1041g 
Nassau Elec guar gold 48.1951|3 - J; ---- 69 | 70 Aug’l7 70 74's Conv deben 5s.......... F-A)| 9212 95 | 9212 94 91-2 105 
Chicago Rys ist 5e._....-- F-A| 84 Sale 82 97% || Am Cot Oil debenture 58...1931|M-N| 82 Sale | 82 82 82 87% 
Conn Ry & L ist & refg 4s1951\3 - J); 85 -.-- 100%g Feb '17 101%g 101% Am Hide & L Ist sfg6s_...1919|M- S| 9812 Sale | 9812 9812 97 1041, 
Stamped guar 4}4s_____. 19 = J} sis ocos 001g Apr '17 100 101% Am Sm & R Ist 30-yr Se serA 4’47|.---| 8812 Sale | 8812 8812 84 9253 
Det United ist cons g 434s..1932|5 -J| 70% 74 Am Thread ist coll tr 4s_...1919|3 - J| 97%3 Sale | 97% 9733 
P@mith Lt & Tr ist g 58.__1 Mm- S| .... ....| 84 Jan '14/.... ~--- || Am Tobacco 40-year g 68...1944)A-@)} 113 -...|/119 Deo'l7 119 1191, 
Bud & Manhat 5e Ser A__..1957|F -A| 5312 Sale | 51 5312) 156) 47% 694 Gold 48............. ..-1951|F -A| 70 7812) 8312 Apr °17 1p 85 
Adjust income 58_.-..._- 1957\-- --| 16% Sale | 15 174 106) 11 25lg || Am Writ Paper istsf5e_...1919|J - 3}. 83 Sale | 81% 84 92 
NY & Jersey ist 5s_._.__ 1932,F - A| -... 100 |100 Feb '17|.....100 10012 |} Baldw Loco Works Ist 56...1940/M-N)| 100 105!2|100%4 = 10014 9812 1041g 
interboro-Metrop coll 4348.1956|A-O} 5514 Sale | 55% 5573, 95\| 50 73g Cent Foundry ist sf 6s8...1931|F-A| 75 85 | 85 % 
Interboro Rap Tran ist 58..1966|J - J); 84 Sale | 80% 84 62\| 7614 995g |] Cent Leather 20-year g 58..1925|A-O| 96 9612) 95l2 9578 91 103 
Manhat Ry (N Y) cons g 48.1990|A-O| 75% 80 | 79 Jan °18)-._- Bllg 94 Consol Tobacco g 48....... 1951\F - Aj -.-- 81 | 81 Mar’l7 81 81 
Stamped tax-exempt... _._ 1990|A-O| 79 83 | 79 Jan '18|.-..|| 81 9412 Corn Prod Ref sfg 6s..._.. 1931/M-N| 95 99 | 97 9 965g 991g 
Metropolitan Street Ry— ist 25-year sf 5s........ 1934|M-N| 9612 9812) 97 Jan '18|..--|| 95 
Bway & 7th Av isto g 58.1943|J -D| 76% 85 | 76% Jan ’18|_.--|| 7614 100 Cuban-Am Sugar coll tr 68..1918)|A-O} 100 10014/100 100 100 102 
Col & 9th Av lst gu g 5e_.1993|M- S| .... 8212] 95 May’l7)--.-|| 95 100 Distil Sec Cor conv Ist g 58.1927|A-@| 82 Sale | 80!2 82%) 76 7612 
Lex Av & P F ist gu g 5e__1993)M- S| ---- 80 Sept’l7/_...|| 80 99% EI du Pont Powder 434s__.1936|3 -D| ---- 9973|104 May’l7)....||103 10512 
Met W 8 El (Chic) Ist g 4s_.1938|F - A| .... ----| 30 Mar’1 enn cose General Baking Ist 25-yr 63.1936/3 -D| 83 -—...| 85!2 Mar'l6/--.-)|.... -... 
Miiw Elec Ry & Lt cons g 5s 1926|/F - A| -.-- ---- 10012 June’17/_ ~~ -}|100i2 103 Gen Electric deb g 3448....1942|F - A| ---- 7773| 78!2 Aug ‘17|-.-.-|| 78 S812 
Refunding & exten 4348_.1931|3 - J} --.- ----| 93 Nov’'l6).---||-~-~ ---- Debenture 56.......... me M- $| 9612 Sale | 95 9612 95 1061, 
Minneap St ist cons g 5s_..1919|3 - J) ---- ---- 98% Aug ’17|__--|| 98% 98% || Ingersoll-Rand Ist 58. ---.- J-J| ----1 100 Oct °18)-..-||---- ---< 
Montreal Tram ist & ref 5s.1941|J - 3) -.-. 8712) 9712 July’17|_..-|| 891g 9712 Int Agricul Corp ist 20-yr 68 1932|M-N} 7312Sale | 72 7312 6614 7912 
New Orl Ry & Lt gen 4s. _1935\3 - J) ---- 79 Aug’l7|_...|| 79 7914 |] Int Paper Co ist con g 6s...1918/F - A| *99% 100 | 99% Jan "18)--.-|| 99% 102 
N Y Municip Ry 1st sf 5s A 1966/3 - J) --.. ----| 99 May’l7|.--- 99 993%, Consol conv sf g 58__.... 1935|3 - Jj -------- 9753 100g 
WN Y Rys ist RE & ref 4e__.1942|3 - J| 4812 4912) 50 50 1|\| 4712 71% Liggett & Myers Tobac 73. _1944/A-@| 114144116 |115 Jan '18/--.-||110 129 
80-year adj inc 56...._. ai1942;|A-O} 19 Sale | 18 19 pe ae Be Paap as Fe eee 51\F- A} 92 Sale | 92 92 2)| 86 1041, 
N Y¥ State Rys ist cons 4348.1962)M-N| .... 7512) 77% Aug’17|-.-./| 75 8714 || Lortilard Co (P) 78..-..__. 1944/A -@| 11253115 |113!2 11312) 3)|10712 128 
Portiand Ry ist & ref 56..._.1930|/M-N) -... ---- 881g Nov’l6)_.-..||/---- ---- —_ SS MERE ET 195!1|F-A| 87 89 9 90 5|| 85 103 
Portid Ry Lt & P ist ref 58.1942\F - A) ..-. 68 727% July’17\.-..|| 72% 7812 Mexican Petro! Ltd con 68A 1921|A ©) 105 10614|)104 Dec 'l17|--.-||100 lil 
Portland Gen Elec Ist 58_1935'J - 3) -... ---- 901g Feb °17|_...|| 9012 9012 lst lien & ref _1921|A -@| 103's 105 |103 Dee '17|----||100 11012 
St Jos Ry LA & P let g 5s__1937|M-N| .... 100 95 July’17|.... 100 Nat Enam & Stpg ist 58...1929|5 -D, 94 98 | 9912 June’!7}.-..|| 98 1062 
St Paul City Cab cons g 5s__1937|3 - J) ..-. -.--|10212 Mar’17/_.-- 19212 102ig Nat Starch 20-yr deb 56....1930\J - 8) 914 ----| 91% Jan '18|----|| 90 92 
Third Ave ist ref 4e__..___ 1960\3 - J) 5612 59 55 56 8}| 52 8034 National Tube Ist 58.._.....1952/M-N)| 90 941o| 94'2 Jan "18/--.-|| 94 103 
Ae OF. 56s coo nok 1960\4-O} 35 3712) 3512 3712} 55\| 27 7312 || N Y Air Brake Ist conv 6s__1928|M-N| 99 9974) 99 99% 99 106 
Third Ave Ry Ist g 5e____- 1937\J - 3| 9212104 | 95 Jan ’18)--..|| 90 108 Railway Steel Spring— 
Tri-City Ry & Lt ist sf 5s_.1923;|A-O)} 93 ----| 93% 9312| 11]| 92 101 Latrobe Plant lst sf 5a...1921|3 ~ J| ---- ---- 1047s Dec '17}..-.-||1001g 104% 
Underagr of 4}6s_...1933|/3 - J); 77 ----| 82 Sept’!7|.._.|| 82 90 Interocean P lst sf 5e....1931|A -@| 96!2 _...| 96 Dec'l7)}----|| 96 99% 
Income 66___......._.__ 948|-.-.| 58 62 | 60 Jan '18)--_.|| 60 635, || Sinclair Oil & Refining— 
Union Elev (Chic) ist g Be. _1949)4- 0) .... ---- 84 Oct ‘08|---..||---. ---- lst © f 78 1920 warr’nts attoh | ....| 89% Sale | 8914 89%; 85) 77 102 
Onited Rye Inv 58 Pitts is9.1926\M@-N| 58 60 | 60 Jan 'i8|/_...|| 60 70 do without warrants attaoh| ...-| 88 Sale | 87% 88 18;| 77 99 
Onited Rys St L let ¢ 48___.1934/J - 3} -.-. 60 58 Oct °17|----|| 57% 61'2 Standard Milling Ist 5s... __ 1930|M-M| 881g 9314; 881g 88g 1} 88 101 
St Louis Transit gu 58_._.1924)A-@©} .... 6912) 50 June’l7|-..-|| 50 53 The Texas Co cony deb 64._1931|3 - J| 9912 Sale | 99 9912} 16) 94 106 
United RRs Sap Fr ef 4s.__1927,4 ©} -... 29 | 37 Sept'l7|..../| 31% 42 Union Bag & Paper Ist 58__1930|J - 3) ---- 891g) 82% Aug’l7|--.-|| 81% 9312 
Va Ry & Pow Ist & ref 68..1934\J - 3} __-. 801s) 80 Jan '18)---.|| 73 932 IT in cisitinmais clemee: 1930|J - 3| .--- 94 | 88:2 May’l7|----|| 8212 90% 
US Realty & I conv deb g 56 1924\J - 3} 40 49 | 50 Nov’l7|..-.|| 49 64 
Gas and Electric Light U 8 Rubber 10-yr col tr 6s__1918|J -B| 100 Sale |100 100 9|| 991g 1048 
Atlanta G L Co let g 68_._ 1947/9 -V) _---. ---- 103 Sept’15)-..--}i---< eo-- lst & ref 6a series A______1947|5 - J| 79 Sale | 76'2 7912| 572) 74 92% 
Bkiyn Un Gas Ist cons g 68.1945|M-N| 9412 97 | 95 95 2|| 96 10712 U 8 Smelt Ref & M conv 68.1926|F -A| 96'2 99 | O3l2 97 6|| 94%, 109 
Buffalo City Gas Ist g 68_..1947|A-@ -.-. -. 54 June’13'..-.||..-. ...- |] V-Car Chem Ist 15-yr 52_..1923,J -D, 94 Sale, 934 94 , 2)| 91% 100% 
Cincin Gas & Elec Ist&ref 6a 1956/A -G! ._.. 9912) 974 Sept'l7|----|| 9714 101 Conv deb 66...........21924/A-O; 9414 96 | 94% 9444 4|| 95 +108 
Columbia G & E Ist 58... __ 1927\3 - J| 75 80 751g Jan °18)----|| 75 91 West Electric Ist 5s Dec... _ 1922/5 - 3/ 9712 Sale | 9612 9712 4;| 9514 102% 
Columbus Gae ist gold 58..1932\J - 3} ..._. -...| 97 Feb ‘15)-...-||.--- ---- | Westingh’se E & M notes 5s_1917/A -@| ---- ---- 100 July’17\----||100 1011g 
Consol Gas conv deb 6s____1920|Q- F| 100%, Sale |100 101 85|| 9812 129 j 
OonsGasE L&P of Balt 5-yris°21|M-N; _... 1 102 Aug ’17|.--.||10L!2 108% Coal iron & Stevi 
Detroit City Gas gold 56__..1923)3 - J; 9512 97 97 Oct ‘17|_---|| 97 101% Beth Steel ist ext ef 58... _- 1926\3 - J| 9812 9934) 981g 9873, 29)| 93% 104 
Detroit Gas Co cons lst g 5a 1918)F - A) ..-. -.--|101!2 Oct "16/----||---- ---- ist & ref 5eguarA_...._.1942)|M-N; 85 89 | 8712 88 11|| 8612 102 
Detroit Edison ist coll tr 68.1933; - 3| 92 96 92 Jan ‘18}___-}} 92 105g 20-year p m& imp 8 f 56.1936|J - J| 805; Sale | 8014 805s; 13] 76% 82 
ist & ref 5s eer A_...._. h1940|M- S| _._. 100 9214 Deo '17|.---|| 9244 102 Buff & Susq Iron «f 5e..... 1932|3 -D| 80 96 95 July’17)| ..-}| 95 D63_, 
Bq G LN Y Ist cons g 68__1932)\M- S| __.- 1001g'100'2 May’15)----||---- ---- Debenture 56.........- 1926|M- S| ---- 91:2) 85 Jan °18)----|| 91 993i 
Gas & Elec Berg Co c g 5¢_.1949|3 -D) _._. ---- ye > RE pS Cahaba C M Co Ist gu 62... 1922|J -O| ---- ---- 105 Dee il. ncctisced eke 
Havana Elec consol g 58....1952)F - A} ..-. -.-- 921g Nov’l7)._-..|; 90!2 95% Col F & 1 Co gen sf 5a. ._.. 1943|F - A] 821g -..-| 31% Deo '17|.---|| 81% 971g 
Hudson Co Gas Ist g 5¢_._.1949/M-N| .... 96 961g Dec '17'_.--|, 96's 10312 Col Indus lst & coll 58 gu 1934\/F -A| 735g 747s| 73% Jan '18|..--.|| 72% 81 
Kan City (Mo) Gas ist g 68_1922;A-O} .._. 8312! 90% Dee 16).---||-.-- ~~~ Cous Coal of MG Isté&ref §6.1950|\J - BD) 83 90 83 Jan "18|__.-|| 80 95 
Kings Co EI L & Pg Se..._- 1937|A-@| 85!2-.__| 90 Deo'l7|....|| 90 105%, || Elk Horn Coal conv 68 _...1925)J - DB) ---- ---- 9812 Bept'l7|_.--|| 98lg 98g 
Purchase money @6_._... A-@! .... 105 June’l7|_...||105 11612 Elk Horn Fuel Ist conv 54.1918|M- N| .--- ---- 981g Aug ‘17|___-|| O8ig BBlg 
Convertible deb 68._.._. 19025|M"- 8 .... .--- 110 June'l7)_.--))110 110 Gr Riv Coa! & C Ist g Ge.._h1919|A-O)} ---- 94 O41, Mar’l1Gi...-li...< seco 
Ed E! lil Bkn Ist con g 49.1939|3 - J) 73 --.| 76° Nov’'l7}_---|| 76 8914 1940)A-O;} 83 84 R212 8212 2; 81 94 
Lac Gas L of 8t L Ist g 56..€1919/Q- F; 9712 98 | 93 98 10|| 9712 10218 .1952/|M-N| 9614 Sale | 95 $612) 36) 94 10312 
Ref and ext ist g S4_.___- 1934|A-O} .... 9%53| 94% Jan °18|----|| 9478 1025, 1923\|A-©O} 95'2 Sale | 95l2 957% 11) 945, 1015g 
Milwaukee Gas L ist 40... .19271M-N| .... 88 | 90 June'l7|----|| 90 93% 1950\M- 8| 89 90%) 89 89 5|| 837% 107% 
Newark Con Gas g 5s..._-.-. Seeets ON ois moses 10412 Apr °17/|_.. .||10312 104% Midvale Steel & O conv sf 581936|M-$| 82!2 Sale | 817% 8314! 22') 80% 95 
BRYGELH€4Peg &s.. ~---1948|3 -D) 871, Sale | 874 8714 1|| 97t2g 105% Pocah Con Collier let af 56.1957|J - 3} 852 Sale | 85!2 8512 B4ig O5% 
Purchase money g 4¢-- ._- 1949,|F -A| 70 71%2| 70 70 9|| 7712 88 Repub 1 & S 10-30-yr Ges? 1940/\A-O| 974 98 | 96 Jan '18/-...|| 93 101% 
Ed Elec IW) Ist cone g 56..1995|J - 43) ~--- ---- 10512 Juve’!7|-...||105'2 10512 || St L Rock Mt & P Sastmpd.1955|J - 3; 80 87 7814 Dee '17 ----| 73 «86 
NY4Q El L & P Ist con g 5s 1930/ - 4) 84 101 | 9612 Aug’l7).--.|) 9612 106 Tenn Coal 1 & RR gen 58_.195!|J - 2| 9512 9712) 97!2 Jan "18|-._-|| 95 1031 
Pacific G & El Co—Cal G & E U 8 Steel ape _.-41963|M-N| 99% Sale | 99% 100 179) 931, 1071g 
Corp unifying & ref Se._.1937|M-™| 9112 92%) 91% 91% 2)| 9012 101 8 F 10-60-yr be(reg ....41963|M-N)| ---- ----| 94 Deo °17}.---|| 921, 107 
Pacific G & E gen & ref 58_.1942)3 - J) 7912 8212) 792 Jan '15)----| 79'4 93% Vietor Fuel ist 6 f 5e..._...1953\J 5 aime Te SS Tee Sh ..cctiaws eae 
Pac Pow & Lt Ist & ref 26-yr | Va Iron Coal&Coke tet g 5e.1949/M- 8) 83'2 86 83 Jan °18)-- ‘a 85 90 
6¢ International Serise._..1930, F - A! - 90 | 95 Jan *17) ---|} 95 95 
Pat & Passaic G & El Se..__.1949|M- 8} 98 100 |100 July’l7|--..||}00 100 Telegraph & Telephone } i 
Peop Gas & C ist cone g 62..1943|A-O;} 99 ----) 98!2 Jan "18)----| 96 115 Am Telep & Tei coll tr 42...1929|J - 3| 82 Gale | 82 82 26); 80lp 92% 
Refunding gold 5e.._...- 1947|M- s| 8lig cece! 801g 81 | 8 | 89% 10212 Convertible 46.......... 1936|\™ - 827g ....| 81% Jan "18)..--|| 86 101 
Registered ......._._- 1947|M- $| -....-..| 99 Sept’03) ----/|---- --.. 20-yr convertible 44468_...1932|M- 8} 88 91 | 88 88 1|| 86 106% 
Ch G-L & Coke ist gu g 52 1937/5 - 3; ---- 9073' 96 Bept'l7|....|| 96 103% 30-yr temp coli tr 6a.....1946|J O| 94 Sale | %3 94 199) 89 101% 
Con G Co of Ch let gu g 5919363 -D) .... 98 |100 Apr °17|....||100 1LO1% Cent Dist Tel ist 30-yr 5s. .1943\J ©] 9812 1001s; 99 99 2) 9712 103 
Lud Nat Gas & Oil 30-yr 521936)M-™) .... 39 89 Mar’l7|..../| 88 92 Commereta! Cabie lst @ 48. .2397|Q- 3| ---- ---- 73) Nov'17|_..-|| = e200 
Mu Fuel Gas let au g 69..1947|M- | .... 94 | 94 July’l7)-..-|| 94 101'g Megietered o.ccccsceces 2397'Q- 3} 931g 95 | 68!g Jan "18).-..|| 69 69 
Philadelphia Co conv 5s_...1919/F - A; .-.. 92%) 99% Oe) ER SR ee Cumb T & T ist & gen 66...1937|4 - J| 93 Sale | 93 931g 4| 90 101'g 
Conv deben gold 58...... 1922|M-™| 75 8173| 82 Jan °18|.---.|| 87 94% Keystone Telephone Ist 56. .1935|/J - 3) ---- -.-- 98 Apr '16).---. } hii de an andben 
Stand Gas & El conv sf 6s..1926|J - ©) -... 98%| 93 Deo'l7|.---|| 93 102 Metropol Tel & Te! Ist e156 1918\M-N| V9lg 9934) 99%, Deo '17|_---|| 99% 101g 
syracuse Lighting tet ¢ 5e..1951|3 D| 811g -.-.| 971g May'l7| .--.|| 97%2 101 Mich State Telepb let 6s...1924\F -A| 86 91 86% Jan '18)_-..|| 86 101% 
Syracuse Light & Power 6a..1964|J - 3| .... 90 | 84 July’l7|....|| 84 874 || N Y & N J Telepbone 58 @--1920 M-N| 97 -..-| 97 Jan °18|_-__|| 98 1011, 
Trenton G & E! lst g 5e_...1949/M- 8 95 ....| 98% Oct ‘17|..-.|| 98's 10112 || N Y¥ Telep lst & gen 01 4148.1939|M-N| 8653 Sale | 861g 8653} 49 | 85% 1001, 
Union Elec Lt & P ist g Se..1982\M- $| ---- 92%| 92% Sept"l7| -.-|| 92% 98 Pac Tei & Tel ist S6.......1937|J - 3} 92% 93 | 92 92's} 5/90 102 
Refunding & extension 68.1933,\"@-N) ---. ---- 1015g Nov’l6) .--||-.~.- ---< South Bell Tel & T lst af 63 1941|3 - J| 90s Sale | 90's 9112 4) 91le 101% 
United Fue! Gas let ef 6e...1936/3 - 3| ---- 98 | 971g Jan '18|..--|| 98 101% || West Union coll tr cur 6e...1935|3 - J} 92 Sale | 92 92 | 9 91 103%, 
Utah Power & Lt let 58....1944/F -4| 8014 82 | 80%g Jan '18|--.-|| 85 9612 Fd and real est g 4348....1950\M-N| _... 88 | 87 Jan ‘18|_._|| 90 90% 
Utica Elec L & P ist g 56...1950|3 - J) ---. ----|101 June’l7|..../101 103 Mut Un Tel gu ext 68_...1941|M-M| ...- 10112|10112 Sept’17!_-_- 1012 101g 
Uties Gas & Elec ref 5e.....1957|J - 3} ---- 99%) 96 Aug '17|....|| 96 10 Northwest Tel gu 4348 ¢..1034/3 - 7) ..-- ---- 94 Nov'16}....-|\enae id iiiie 
Westchester Lta gold 5e__..1950!' 5 o| ---- 94 1105 Mar’l7 102 106 


























* No price Friday; latest bid and asked. a Due Jan. 6 Due April. ¢ Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. a Optionsale, 



















































































NDS [Vou. 106. 
BO 
E—Stock Record .."nte hase 
- Range for 
CK EXCHANG Range for Year 1917. Year 1916 
BO STON STO sTOCcKS Lowest Ht 
86 Sates BO3TON oon : Highest 
u-4 SNTUM PRICES. Week we i Se 172, Dec | 198 Feb 
S—NOT Friday Shares 19} 175 6512 Apr Feb 
SHARE PRICE W ednesday emg 4 Feb. 1 Railroads ..-.100 = _ 26| 79 pr 119 Dec| 145 Feb 
Tuesday . 30. & Albany... 100} 2 26) 133 M Aug May 
‘So | Mate | Teste = Seltenee Minot... ee ab Det a ee 200 Aug | 2351, Ma 
Jan. 26. Jen. 28. | . Si 48s ‘13 | Boston & Lowell.-------~100 150 Dee 12| 213 jays a 404 Feb 
, | 124 124 oe ome a" 88 8688 130 Soman & Providense-.._-100 2 ~~ 3 = July 2 * Mar p+ 
‘ oose Boston Elec... une28 aint 
123 123 ’ | > *75 = 88 22 23 681g {Jan’18| _.__-- Boston Suburban ----"0 par © scocaal stir oe Feb 5|| 42 me 154 July 
41 42 : “50, 23 | *21 Site] Last Sate|16aig pict 25|, Do. pref ore Eiee ““sopenl oO) Aueai 150 Jan 5|| 150 Apr| 110 July 
#30 90 ree 1671z\*_... 1 21s] #2 5 “ti il ae iecatees gab aes 100 148 Nov. 108 Jan 27 iss oni vob 
"21 2ilg : ‘er oe sig *10% 30 Nov’16) --- Do pret uUsy..- 8312 Dec 17 Mar28/| 123 Sept] 87 
o 2 396 ’ | 4, 30 *10\44 30 Last Sale|41e Aug’17} ....-- Chie « wige + slender 102!2 Novi2 .? Mar22 6914 ten 131% Dee 
2 : ae te ee ee a enti. eee aioe EE nosed 100 44 ae ee 133 * Jan "O|| 236 Jen | 94 in 
whan ° | -e-< ~ e+e -2+2 Last Counsetlons o-2 
*10 pies ; eee 15012|*148 1501s *84 85 84  # ieee yy ey 116 pan 2| 921eJan 7|| 98 Sept i 
eumet ea ts feias i ay 14h ites, SOR we aay islGcaedia be & ies a 5 oe toss ree 7 sees | aa am 
oar: on ' 1 dt Mbit thy) Mgees EET eames 
7 ae 108 "119 "23055 “115 117191115 ee Maine Central mesma ke Des 19 sit July 2|| 50 Dec | 77% Jan 
Bs| | 8 Bie ees P| a5 eemarmiria i) haben] Siete 3 Siu Boe| tae, Bee 
5 . 9 CIR a pg: — 7a 
115 113 7 sil oe ee Sie 15°| 914 YNaie 7 emaiins toe $5." See a7] toe Feb 18|| 20‘ May 
*79 832 | SL ae . i = oid riers Wow Maan SS Se to? Jan 18]| 100% Aug 6712 Jan 
= £ ‘ 2 2 illz qr a es Jan'18| .-.--_|Northera New Hampshire 100| 1612 1 | es gh 86 Feb 
oo 2 ‘ 12 1212 2812 2919} 29 t Sueoo Jan ce aa or aver gpm A ae 100} 83 Deo 5612 nga | 69 July 
oy. ne oe es “9512 97, | 95 wis) -....- enon neh nen a 74 Jan 102 Nov 
*281¢ 2912 ' conhetee *95i2 97 Last S2le\24 — re = 4 ye" sarageasersenad 50) 245 64 Apr 105 Deo 
es <n-- a = *20\4 25 Last Sale|\83 4212, 365 “ pref --——.---~.. Dec 95'2 Mar 34 ADE 
*95ie 97 oan* a lan ie a 7 151 Deo ‘- 4a Ma 
#20 ‘ 4l 41 51 5 Dec 1254 
B34 Ld 40 50 no. Oct 
= Ss 48 50 | 50 Last Sele|80% Jan'18} -.---- 114%, Mer) 124, Oot, 
*47 «49 ' °83 B5tg "82s -~" *90l2 91le seg, 1 -e=-- 5 42 pe rgd 
' H 2 Last . 1 Mas 
Re) 1 FS Bee pe ce ee RS 
90 ' s 1 Last 109 July} 1 
* lig ' 8 #10512 10614 10912) 109 7g) 2,111 98 Ju i mamta 
ge) hh re el Se ece , eal “E iS | Heke 
*104% : lg 105% ig) *49 92 «93 4 Jan 
109 1 ; 10412 4812] *47% 4812 922 93lz 61 61 a4 42 re July 
104 10412 ’ *47l2 921 92 92!le eects ‘4 80 w8ig 13% Jan 
“8 92 an 2 wt 4) —-100 814 Deo Mar 
rs 93 : *61 ae 276 “sent "a 134 1314 ston 1,645 = Oct. 
> ee : *76 Bi 105 105% 105% = 1591, Apr 23 Deo 
“at ae}: 104 104%] 10312 "Ors 6 ts | 13 %s 1,800 30 * Dee Soleo 
102% 103 *60 SB BiB & 259 95 June} 10214 Beps 
1 1 ’ w ww 44) 4 140 141 348 Sept 109n oS 
oils {2 : *4 4\4 138% 13912 = ime 136 sr 7 700 4 Sept & Nov 
139 Bllg 6 220) May 
“138 : = a | e124 Jan’ 18} ------ asisguiy| 43 =~ 
6 Ol ms is) 201 ‘ac 79 7914! is ok eH 50 Jan” Pr Mar 
oH iy || Ha el the we] Be ses] tog Jen | tas, Mev 
*9 <<< ' 24 -<-- Ee eS 
*77 = 78l2 { 125 |*121 or . Last Sale|1 Jan’18| -....- 102 Apr | 175 Oct 
65 ..-. : *128 ig] % lg se aacleate mee jm Met Dee 59 oa 
aN Be vse .w0-| +88 <<-| of Solel118° Nov'i7| ---- IN ae Oe ae oe 
sees ‘ “O5ig 96 | 9512 96 "Last Sale Hoe cans -*- 555 = _ aH yd 
ste obs ‘ “| <s-- se-e Last 117% a 
967 : -=-= -=- 68 1514; 117% - mee ts i 28 Jan Aug 
ee ee eae Ae Nae Sale 82 er 12\Swite & Co "50" June| 68is May 
*62 ; *32 35 | *32 12 | 1 --- 12612 129 “ = Jan | 31 Sept 
a a 7 On 136 1setel 198 Rar? + Do eae iso Bev 
Erode : ae tae nse ty Oe 35 ine | "1,362}0unes 118k Feb | en 
126 “n° 4 45 snes 12213 12212 = ou as —_ 653 Sep 
#441 -s-- 12112 yy 4 Dee 
— 120'2 ist + —- a a so 25: 8,189 1“ Aus| 125i Nov 
is & San] oom gael O38 OT, 112° 112 zs 2 aes) ee 
#4214 3514 935g 92% ee’ 1101g 11012 z Te 8 6,660 10 May 2ig Nov 
ate +1098 110%] 110% "Sil 7 8 5 56 Dee p= yet 
Gon 1104 Ss 84) 7% ye ee ee 201g July} 97% Apr 
*109%, 1 4 9 i* *Lig 79 80 205 Jul 86ig ov 
7% *1ig 1%] Fig 79 =80 2 July} 18 as 
my ly a dg 212g a 25 . Jone ~~"710 in Aug me -,. Mar 
a 3 Pe 8 Py tae at 
ee tai, 16. Atty 14% 14% 18 . ie eee 10 Dee | 640 Nov 
ca 88 ~~ ie 13 134) 1, 4 July] 27. Nov 
‘la lay i ‘a Bi te ie at ot as 100 43 Suly| 87% Nov 
*43 «46 13 *30 . *19% 21 “86ip 672 at 64's July 3% Mar 
13 13 2 * 30 1 *18 1912 67 6712} 66)2 455 2 July 74 
+.30 05's 6513] 05 67 stam “i4ie| 813% $2 TsJuly| 20 Nov 
"is* as : 30° wi3te 14 | *13% 14% 4412 4412 785 ye ie aoe 
bd lp 14 3 | #4312 47g 48 Juss) 1s 
#436 440 : *13l2 *421e 4 47 4712 2 vis-Daly RRB: 10 79 554 Nov 
ao, | | 8 2\e 2 # Bb eer oer, tosuss) Snes 
‘ 9% 5 Sig 774 18|| 42 931g 
ly 5% Mg ig 44, 5 5 7B | 77M a... s . 7| 761g June 88 Jan Nov 
ac J pec HS Berd Seta & ie “ie hay 
“~~ 5 ae 4012| *40 pe > Pr aa BP wee tatnenees a & een a ee 8 Apr 
*74 912] *8le #4 5656 oo ae eeeeenee 44Apr 9 Jan 27 ly| 194g 
*39 = 40 : a a Be tls] Sais 56 2 84 pe Berea Chsoe...--.- s| i4June 8| 4% Jen al Suzets| ‘enisee 
*812 91g) ‘ 4 54lg) 54 5g *82le 84 | *8 2212} 355 Saeiranowonsinnsooe 25 ‘ 31} 18 Jan 6|| 3 July 9 Nov 
22 405|Kerr pper..... 5 Oct 5 Jan 1 Aug v 
7 i 84 | 82 82 as 3) 5% eenaw Co ates an 4 Dee 26 || lg 191g No 
53 ‘ *81l2 *21le 22 ast Kew Co...-.- 25, 1% 8% Aug 10 July noe 
: 21le *5lg Jan’18 Lake ay en oe as 4!g Nov 9 Jan 17 idee deg 
*82 (84 "Ble bts] Sta Ste iin jon La Salle a e oe vee oe 4%Nov 
*21 22 ‘ Ble 95| *.85 95 Last Sale a 3 50 tesa Valley 1 senaeomeenserss a5 ’ Nov 7 3 ree 11g Jan 108 Nov 
*5lg 5% awe @ ele 3 5%| 210 Consol... ...... : od ae | 833i, Nov 
1 *6 $91 3 él 55g 160; Mass id Coloay-. = 15g Aug 98 Jan 5 Jan Jan 
: oe Bi 5 | soe Bul *8% Bu I 1M) 100)Magnowerotd Geiser 13) 16, Nov 9| 26a Mar 7 “eedaly| 104 Jan 
‘ 1 2] 2's 2s] 188) Mlehlean ------------- ov 
vil i laa bla il as i Paar See "Yates ate el Bas| sates 
“56 7 : bd 2 2 61 6Lle oes w Arcadian ac! - 5 Jaan 25 30 20 77 ec Og Nov 
*1 = lg ‘ * 15g 58%| 60 60 on . We éscn Ge 250 oe dria Quicksilver... 100| 22 20] 92% met +4 6 Mar 321g Nov 
: ---_ --- ane seese ly 
*1% 2 isn 19] iste x iy ie ae Jan’18| --.. Now ore ---- ee yay 2 aie Maras a Be 4 
*59 60 ' *1814 24 2 . Last Sale|1312 pe N pref-........-. a pase 18) 244 Ma 3 -50 June 2% Apr 
*184 19 ‘ *2 14} *13 14 Last Sale| 19 ve: 56 wintetas epee 15) 11% Nov20| 2%Jan 12|| 1g July 83 Nov 
*1% = lg ' *13 19 | *17 19 ee eee “8lg) 725 aap 25) .30 Dec 27 +g = te) wee 
*13 «(14 — = *76 = 79 Sig Ble} Sle 164) 1,311 — Lake........... - 25] .98 Nov 7| 67% Ma 12|| 70 July 23% Dee 
*17 19 ' *78 8 Sle 164} 16 CS lapcats ae N Mining... .._- ~ 251 33 0| 95 Mar lllg Mar Nov 
ee ie ha A ee se eee ot oe oe Bon June) (aah Nov 
8% ; 75) *.50 6: Last Sule|% ox an | sew yo? ot 1 Nov 7 eapr 3i| 2 110 
144 144 ; *.37 Yel *1 Ilg 43 431s) 4 60 115 nd Creek Coal____.__ 25} 60 Nov 5| 321g Ap 6|| 6llg Jaa 3% Jan 
*37  .75 #34 43 (43 *59 601 60 ts Tikal + | ob sc eae 10} 20 11} 89% Mar 2)| 1i4July 121g Feb 
“* 11g ‘ 43 43 59 8659 | #5 194} 19 65) Quincy nsolidated Copper - 25| 48 Dee 2 Jan 7 July Feb 
‘ae aa] 19 194] 10% 9) “19 Siiej2d" Jans| ...;- ay Goa old & Copper 10} 38 Deo 28 BO MariO/ 24%July| 40% Feb 
58's ; 74lo| *73 Last S2le 56 Santa Fe Go oe Oct 31 2 ly| .59 
*18l2 19 ; 74 24 *23l4 24 53 55 54 80 200) Sa MOB .cce cnc wccce +e 10 19 Dee 28 6\%4 Jan 26 -19 Ju 28‘, Jan 
: ; *2314 55 | *52. 55 *70 .80 *.70 Big 320 + ene tape ee teesee-- 25| .89 ec17| .31 Jaa 6|| 12g July Oct 
#23 23% ee Big Big ny = Ra _—— ey ee hepa Eee o Desi? ye ee Age 12% Jan 
*52 «= «54 ‘ *70 *5ig 58g Last Suel16 "18) ---~.-~|Sou h Utah M &8__.-.. 25; 34 12) 84Jan ll 44 July 213 Dec 
65 : 53g 5 ag 6 17s ale\lig Jan ee a0 2% Dec Sig July 15 Jan Nov 
oe 5lq ; 15 17 ails ¥ an” “e “34, 37 br ne Bostoa Copper. = 3 be mek 24 Jan , Bil Jan oo Ape 
eal i | as es a a reoeereceae 50) 401 eo 20 sbeiae,t| 3, Fee 20 Nov 
- we “Ss 3h] "3% ay] Sie Be ag 680|0 8 Smelt Rete & a a “ta Maras alis Feb 20 75. Sune| 127% Mar 
*4 4 | *3ig ; lig lig 48 Oe | aes an annnnowe 5 ig Dec 14 y26|| 7 ills 
*3 314 ' 4 1 1% 1% 4612 47 47 4512 417 b-Apex Mining o----- 6| 9 = 17| 118% Ma: 16 54 Dec Big Nov 
*3l4 37% : 1 4 4614 4614 5 45 45 214 485) Uta! Consolidated....... 10 71 29 653 Jan 2 2% Jan 84 Nov 
1 : os 1 4453) 4 24) ig Ten EN-~---- 213 Dec 6 Jan 3% Mar Feb 
"aah 46 : 44 by te 2° 2 HA 113 1llg oo 10) Utah No ph ae crore a5 2 Oct a 5's Jan = 45 Oct Oo es 
44. 443, ' *17 1 ll 114 83%| *81ly » 430 bw aoe pment ae 2 Oct 18| 653le Mar 3 I'g Aug 
2lg 25% ’ 11 Site *8llg 8134 ar 24) 2g 3 4 50) Victoria Fi RRR OAT ~ 25| 81 Dec 23} 2igJan 
Te 8 | ' *81 %; 3 2 "24 3 | *2 Jex'18| ...... }— me cnrnoncocncery ae ae 
“81% 834 H F 3 at Last Sale}2 36 108 andott -~.-...----- 
*2 24 . *214 2 *lle 2 *34 3510] *35 + Roses Wy 
2le 2lg ‘ *112 351g} 34lg 35 ‘90 Last Sale|% Ja 
*lig 2 H a, .90| *.60 
om. 88 
*.60 
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ua transactions at the Baltimore Stock Exchange from Jan. 26 
to Feb. 1, both inclusive, compiled from the official sales 
Boston Bond Record.—tTransactions in bonds at Bos- lists. is ’ below ae re re tocks are all dollars’ 
ton Stock Exchange Jan. 26 to Feb. 1, both inclusive: re ee ayes , r I 
— 2 Ss inclusive: share, not per cent. For bonds the quotations are per cent 
Friday of par value. 
Last |Week’s Range| Sales Range for Year 1917. ° 
Sale | of Prices. | for Fridey, Bakes 
Bonds— Price. |Low. High.| Week. Low. High. — wee Bw Range for Year 1917. 
U S Lib Loan 3}48_1932-47| 97.50| 96.52 98.08|$60,800| 97.90 Dec| 100% Sept | Stocks— Par.| Price. |Low. High.) Shares.) Low. High. 
lst Lib Loan 4s.1932-47| 96 | 96 97 | 24,850] 95.80 Dec| 97.20 Dec 
2d Lib Loan 4s__1927-42| 96 | 95.50 96.30/128,650| 96 Dec| 100 Ocg Alabama Co-.-....... 6o | 57 8660 60; 44 Oct] 67 June 
Am Agric Chem 5s_..1928|_____- 9 2'000/ 91 Nov| 104% J erred... .__ 100| 81 80 81 75  Jan| 107% June 
Am Tel & Tel coll 4s..1929) 82 | 82 83 | 3,000} 81 Dec) 925% Jan | , Second preferred...-100) 60 57 «60 78; 47 Sept June 
Atl G & WI1SSL 5s__1959| 78 77% 79 | 10,000] 75 Dec| 8534 Jan | Arundel Sand & Gravel 100) ---- 3434 36% 65) 31 Nov) 39% Jan 
Gt Nor-C B & Q 4s _..1921| 93%) 93% 935| 1,000} 93 Dec| 9934 Jan | Baltimore Tube ------ 100}_--..- 7934 79% 50| 79 Nov| 123%¢ Jan 
Miss River Power 5s_.1951| 68 68 68 1,000} 67 Nov! 78 Mar | ConsolGas,EL& Pow 100) 9934) 97% 100 171| 87 Dec} 127 Jan 
N Eng Telephone 5s__1932|__.___ 90 90 2,000} 8734 Dec! 100% Mar Consolidation Coal_...100|___.-- 105% 106 94) 88% Dec] 114 Jan 
Pond Creek Coal 6s__1923)_____- 90% 90%| 9,000) 92 Dec} 112% June | Cosden & Co.-.-.-__._- 5| 7 6% 7%) 2,117; 6 Dec) 18% Jan 
Punta Alegre Sugar 68.1931) 79 79 «0679 7,000} 7934 Nov Jan Preferred --...--...-- 5|------ 3% 134) 3% Dec) 5% Jan 
Swift & Co ist 5s____. eae 94% %| 6,000} 923% Nov| 102% Jan | Davison Chemical__no par) 35%| 35% 37% Dec] 44 Jan 
U 8 Smelt, R & M conv 6s|______ 97 97%| 7,000} 96% Dec| 109 Jan | Elkhorn Coal Corp-----50)_.---- 22% 22% 15| 21% Dec) 38% June 
Ventura Oil conv 7s s..1922|) 88 | 8 20,000} 9244 Oct| 9234 Oct ae Se ae eee -"a55e i o8% 193 = pies! ori Dec 
estern T el 58_1932'______ 87% 88 | 6,000! 88 Dec! 100% Jan Mer & Ml Tr oe rf 7038 a & saa” ae 
oO ” VV Beessecensileccose!| CF US | * Wileestivcecesseneavennne - 
Monon Vall Trac pref__ 23 23 Dec 
Chicago Stock Exchange.—The complete record of | x4: y-wooab re ee Jan 
transactions at the Chicago Stock Exchange from Jan. 26 | __Preferred v tr-_.... 100 July 
° ‘ a “oar Northern Central. -....- 50 Jan 
to Feb. 1, both inclusive, compiled from the official sales Penney 1 Was & Fore 08 BS Jan 
lists, is given below. Prices for stocks are all dollars per United R & Elec. —-_ 560 % Jan 
+ Pp com... 
yr ya . as or cent. For bonds the quotations are per cent Wayland OU C A pepe 4 — 
of par value. 
Friday | Sales 
Last |Week’s Rangé| for | Range for Year 1917. | Alabama Co gen Gs- - - 1008 
Sale | Wf Prices. | Week. Atlanta Consol St 5s. .1939 % 
American Radiator-_._100}_____- 250 255 35|0250  Dec| 445 Fen | ChicagoR vosee 
American Shipbuilding _100|______ 89% 389% 10} 39 Feb| 95% Aug Cons Goa, ELEP 4348 1935 2 
<iitiknn énihts 100|_.....] 8 46] 86% Dec} 96 Jan| 54 partes npenes 4 
Booth Fisheries, Gp OR ee a Rw ee RE se ee ee ee ee ee 
ONT cinisitbl niga (no par)| 2254] 2234 233%] 5,152] 17 Nov) 25 July | Gonsol Coal refund 5s 1950 = 
5 late @ cine OO «nin 84 80% Dec Apr | “36a viak ica in 
Chie City&C Ry pt sh —_ ulin 14 15 84) 12 Nov) 35% Jan | sipnorn Goal Corp 68 1925 Jan 
Chie R: 5 Soene “peers “ns tao] “Sit Nor] 36 Jem meen eee J 
ys part ctf “2”... |_.___- % 8% 1 % Nov an i se— ae 
Title & Trust.100|_..__- 170 170 164 Dee ple ay hea Ah Eo 
Commwealth-Edison _.100} 106 | 104% 107 528] 100 Dee! 142% Jan Md Hlectrie R: ist Se 1931 
Pack Cocom_.100| 110 | 10734 110 952| 108 Feb| 129% Apr | Aid Mlectric Ry ist oe pow 
Deere & Co pref__.__- 97 | 96 9434 Dec} 10034 Aug | Taitea Ry & E 4s 1949 ; 
nd Maten.____- 00} 111 | 107 112 473] 92 Dee| 132% Mar eee +34] san 
Corporation 100). ._..-. 42 150} 33 Dec} 78% Jan —_ea......... 
Hart,Schaff&Marx,com1 65 62 65 12 45 Dec Jan VaR DS lcirearnrcian “38°*>* 
& Basket Car Co--)-.. --- 3554 37 200} - - - - -----20|------ === -- Wil & Weldon 68... ._1936 “ Mar 
REINS 100} 56 | 56 56 55 Dec| 88% Jan <oe=- 
Lindsay Light... ..-_-- 10 24% 24 a7 68 1634 Feb 36 June 
abide = sean MEGS kink ‘an june ree 
Middle West Wii com-i00|" 35} 25 38 220] 25 Deel 59 “Mar Pgs aig ~~ eehenaee am. Cana record 
Preferred _._..._..- ov Mar transac hilad toc fro 
People’s Gas Li & Coke 100} 51 | 44% 54%| 1.2761 3534 Dec| 106 Jan | ? tions at the : a © xchange ay 
Pub Serv of No Ill, com 100}... 734 7 30) 70 Deol 14 Jan Jan. 26 to Feb. 1, both inclusive, compiled from the offi- 
Gales Caserta ~-""""! 955 975 135) 985 Dee! 1024 Jan | cial sales lists. is given below. Prices for stocks are all dol- 
GS 100| 983%4| 9834 100 25| 9436 Dec] 115 Feb : A 
Seare-Hoebuck com...100| 163%| 14934 1868 | -3,630/¢123i¢ Decl 230 Jan lars per share, not per cent. For bonds the quotations are 
Preferred _....-...- 100}. ...-- 120 120 120 Nov| 127% Mar | per ser cent of par value. 
Shaw W W common...100) 65 60 65 30; 50 Feb| 74 July = 
Stewart-Warner Spcoml100; 52 z49 53 1,01 43 Dee; 101 Jan Friday Sales 
Swift & Co._......... 100| 128%] 125 129 887| 11534 Nov| 165% May Last |Week's Range| for Range for Year 1917. 
Ward, Monte, & Co. pret_| 10734] 108° 108°" "not 103 Dee UTM J Lp OA ag I A od 
, ontg, , = jan 
Wilson & Co, com... _- 100! 55 53 56 45 Nov Stocks— Par.| Price. |\Low.  High.| Shares, Low. | High. 
FOCEENS - o22~-- a sas aie = Ss “7s| 9324 Dee] 107% May American Gas of N J..100} 82 | 80% 83 106] 78 Deel 121 Feb 
Pe ea Baldwin Locomotive. -100}_-.-_- 61 63% 135 49 wee 76 duly 
Booth Fisheries s fd 681926]... _. 89 89 | $6,000] 88% Cet] 945 Apr | BUN & SusaGorp pi vic 100).- 3371 fox 4 | 43... Deel 46 Mae 
Chicago City Ry Ss...1927| 8634) 8534 8614) 5,000] 8435 Deol 99% Mar | Flee Storage Battery..100| 50%| 50 50%| 1,083] 44% Decl 6736 Jan 
Chie City & Con Rys 5s'27| 52 | 52 5434| 19,000] 55 Dee} 80 Jan} Gorocs Asphalt, pret..100| 50-| 49 50 120| 49% Decl 7034 Jan 
Cuteage Rye Ss... . - +d 84 | 3,000; 80%4 Dec) 97% Jam | Insurance Coof NA..-.10| 2534] 25% 25%| 125) 23% 27% Feb 
Chic Rvs 4s series *“‘B’’ __ 58 58 59% 6,000| 55 Dec} 70% Jan 3G BriliCo Poe 100 18 18 1 10 Novi 33 Jan 
elephone Ss. 1933) 96 96 | {5,000 95% Nov| 1024 Feb | Take Superior Corp...100| 14 | 13% 14%| 10 104 Nov) 24 Mar 
Liberty Loan 3348_------_|...--- 97 97.50} 2,150) 98 Dec} 100 10June | renich Valley......... 50| 5031 56%, 5034 72| 50% Dec % Jan 
Liberty Loan Ist 48__-_-_--- 96.50, 96.40 96.80) 1,950) 97 Dec} 97.10 Dec Midvale Ve fo, epee 45 45 45% 235| 40 Nov are June 
Liberty Loan 2d 4s____._- 95.90, 95.90 96.20) 11,600| 96.80 Dec} 100 Nov Minehill & 8 H =e ~ 50 -| 51% 51% 25) 51 Nov] 68% May 
Peo Gas L & Crefg 581947) 81%| 80% 81%| 10,000) 7834 Dee| 102 Jan | Dennsyiv Salt Mig.....50\......| 84 84 26 77 ‘Deel 100 June 
Switt & Co lst g 5s. ..1944).-..-- 944 9444) 9,000) 92 Nov) 102, JaD | Pennsylvania. ~-50| 24614] 45% 46%| 2,737| 40% Dec| 57% Jan 
Wilson & Co Ist 68...1941'..__-- 95 95%' 14,000! 95% Dee 103% Jan Philadelphia Co ei) 50 ~ gas 26 28. 100 35 Nov 4134 Jan 
Phi Pp ectric___ ec 
z Ex-dividend. b Ex-50% stock div. c Ex-25% stockdiv. a Ex-rights. Phila Rap Tran vt r..50| 28 27% 28%) 1,762) 22% Oct] 34% Jan 
Philadelphia Traction. _50!--.-...- 71% 71% 2| 67 Novi 84 Jan 
Pittsburgh Stock Exchange.—The complete record of | Readi ee 60) 76 72 5 7654 1,177 60% Nov} 103% joa 
transactions at the Pittsburgh Stock Exchange from Jan. 26 Tono-Belmont Devel. -1 — 3 bs 3M 535 254 Dee & Aug 
to Feb. 1, both inclusive, compiled from the official sales | 7opopen ® metione => --~- i in| 4 43 209] 3734 Deol 474 “Yan 
; i ] i United Cos of N J_...100).--.--- an 
share, wt per cout. For bonds tho quotations are par ovat |Seiecreeressacien | i coil ttl Gu aed cata 
not per cent. or bonds the quotations are per cent | Uss orporation , y 
=, ih a fin Warwick Iron & Steel__.10| 8%| 8% 8% 27% Nov| 9% Jan 
of par value. WestJersey& Sea Shore.50| 42 | 42 42 111] 42 Decl 53% Jan 
—- oso ae ete Westmoreland Coal. -_-.50|---.--- 76 76 Chinn cncctc delete asouee 
Friday | Sates Grampa Bone ..i00| 783 75% 75% Ol 66. ‘Feb 92 yo 
Wm Cramp is thd e 
| gale |" of Ran le, 5 ee Ot Sale ROE ne ies ace 8% 8|  60| 8% Nov| 15% Mar 
Stocks— Par. | Low. High. Shares. Low. High. Sailins 
American Sewer Pipe- -100) 15% 15% 15%4| 115) 12% Jan); 15% Jan 
Am Wind Glass Mach.100| 43 | 42% 43%4| 455, 40  Jan| 4434 Jan | US Liberty Loan 3i4s..--| 97.80, 97 98.20/813.500) 98 | Nov) 100.5 June 
Amer Wind Glass pref_...| 100 | 100 100 | 15,100 Jan| 100 Jan ares nto -----|-- 5534! 95.7096.30| 46°250| 96:88 Decl 100° 
Carnegie Lead & Zine----- 7%| 7% 7% 50| 7 £Jan| 7% Feb ed 7 greet later 10001 80 Deel 97% Jan 
Columbia Gas & Elec_- 100) _--- -- 33 35 OC 90| 32 Jan| 35 Jan | Amer Gas & my -~$007|...77 81% 81%| ‘2001 79% Decl 9734 Mar 
Fayette County Gas. - wale aiee 110 «6110 | 90;| 110 Jan; 110 Jan fe Steel 5 '26| 805% 80% 80%| 3,000| 77% Decl 82 Nov 
Indep Brewing,pref----50) 9%| 9% 9%| 145) 934 Jan) 9% Jan | Bethishem see vas 1945| 73 | 73 73 | 120001 71 Decl 84 Jan 
La Belle Iron Works------ | 110 | 110 110 | 10, 107 Jan| 110 Feb | Elec oe 4 rae no 19241 48341 4834 48%] 310001 43 A 58% MM 
Lone Star Gas_____--- 7" Seams 9% 96 | 75| 95 Jan) 96 Jan perl argh 5 th , ug ar 
Light & Heat. _--- 50| 52 51% 52 440| 51 Jan| 53 Jan — 
LS wagh medial mong atic Tey > ee 20; 8% Jan| 9 Jan} , Consol 44s--..-..1954)---... 94 94 | 28,000; 95 Nov} 103 Jan 
Gato Fuss O8...------- M552 16, 16 | | 50; 1556 Jan 16 Jan | Ce consol 4a_---'--2003 80 80 | 4,000} 80 Nov) 91% Jan 
io Fuel § | eee |; 4 2% 062) a a. ee ee ae "Ons i 
* Okishoma Natural Gas25|.....-| 25 25, | '157| 25 Jan} 25, Jan on cae Sree. - ree, | ee ee | | 
burgh Brewing, com56) - - - - - - 2 an an 
vhtsbuseh Goal.com 100/48 | 47 48 | 1,100| 45 Jan| 48 ¥eb| Ret & a ape hig: elegy Ss 21 So oe +4 ~~ 
Pittsb Cons MM&T--1|\.-..--| _5e oe : i ae Jan fe Jan nelavale Saas & Ord t6...|' ---- ’ 
- Cop..1| 60¢ | 55¢ 70c | 58,500) an an 
Piusb a MeShasta Copp.1| 35 | 30e 37¢ | 50:100| 21c Jan} 37¢ Jan | gy General 4)48....-.1965| 90 | 8914 90 | 18,0001 80% Deo} 104% Jan 
Pittsburgh Oil & Gas__100)-.----- 5% 5% | 200; 5% Jan) 5% Jan war 8 48 sons 631925|...... 1024 103 | 37,000] 100 Decl 108 Jan 
Pitts Plate Glass,com-100) -- .-- 116 116 | = 100 116 dan) 117° Jan | Philadelphia Co ist Se 1949|--- 8714 87%4| 1,000] 99 Oct! 102% 
San Toy Mining woewcecnbleone-- 12¢ 12¢ | 600) lle Jan 14c Jan Philadelp! te ~ 1966 "95% 04 95% 60000 91 Dee 102 A 
U 8 Steel Corp, com. "joo! 97%| 92 97 | 335, 89% Jan| 9734 Jan | Ehila Elec ist 5s (new) 1008 ‘| 5” 96s] 4001 93. Des 108% Mar 
West’house Air Brake.-50, 96 | 951 96%) 392] 95 Jan] 96 Jan | A tn, conag 1997|.---- 8434 84341 3,000| 825 Decl 969% Jan 
Westinghouse Electric & | Tuned Mee Envest 60.4000)... 58—s«éB8 1,000} 6 Decl 74 Jan 
@ Mig, com........--- 50} 41%| 40 42%! 1,463) 30 Jenl 43 Gen | Unites Roe eves Se - ~~ = ‘ 
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Priday Sales 
Volume of Business at Stock Exchanges vormer Standard on | Litt Meets Ranve| for | Range since Jan. 1. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Sutststartes. Pris. ew. Buh.| are) Lan. a 9 
DAILY, WEEKLY AND YEARLY. pmge-sene RSet £1 11% 11% i 35-50 u 38 Feb 17% jan 
KACO ATR sb Fl % ; e an 
Galena Signal Oil com_100) --_--- 135 135 20| 135 Jan| 145 Jan 
Feo. 1 1918, re | eaurond, |meie, sean] Omuad Illinois Pipe Line. .-100|------ wo m|l ae ae 
Shares. | Par Value. | Bonds. Bonds. Bends. | ee hn = nn enon = ao am = 2 ~ as Boe “ 
Prairie Oil& Gas_____- 100, 500 | 450 500 387| 418  Jan| 500 Feb 
South Penn Oil..____-  aedanatt 288 288 10| 275 Jan| 290 Jan 
Sonar Bibiretin we ae $19,927,000 1080500 $705,000} $1,033,000 Standard OU (Calif "100 Parner 236 236 20 225 yan 237 yan 
Sage ofN J... sadaasinsel an an 
aaa 469;400| 44,102,000 1:476,000| 611,000] 2:186-000 | Standard Oil of N Y_--100, 285 | 275 285 | 330 252 © Jan| 285 Feb 
Thursday....____| 914,182) 84,793,700  1,404,500| 3,096,500} 2,390,000 | Vacuum Oll------..-.._. 355 | 355 (357 | 20; 355 = Feb) 357 Feb 
Friday... __- ---| 1,023,446) 96,663,100 1,972,500) 1,709,500! 1.532.500 PO : ce ; 
ae! i ie Oe. 1} 7-16) 7-16 %| ‘ 7-16 Jan 11-16 Jan 
Se 3,149,928 $296,016,800 $7,057,000! $7,749,000 $9,816,500 Amer Ventura OY eee ; lie ioc. ue. 57,850 Ge San 12e Jan 
' arnett | RRR 1 11 1%} p an ‘an 
Sales at Week ending Feb. 1. Jan. 1 to Feb. 1. Boston-Wyoming Oil.r__-1|____-_ 23¢ 25¢ | 28,000] 22c Jan} 30¢ Jan 
New York Stock a ee | Ra | 45¢ 65¢ | 79,500; 45¢ Jani 65e Jan 
Exchange. 1918. | 1917. 1918. 1917. Coed en & Co, com.r____- 5 a 6% 7 3,800 614 Jan 146 Jan 
} ES SEIT np tots eel does dics se me ee © } 4 ! ’ 4 an an 
Stocks—No. shares...| 3,149,928 5,190,711 14,639,203 20,172,726 | Cumberland Prod& Refri) 1 | 1 13-16; 2,900| 1% Jan} 1% Jan 
Par value._._..__- $296,016,800 $460,240,100| $1,376,403,800| $1,824,231,030 | Duthie Oil_r_._.._..___ 1) 56¢ | 54¢ 57¢ | 18,100| 53e¢ Jan} 60c Jan 
Bank shares, par Eni $1,000 $2,500 $7,200 $14,700 Hik Basin n Petroleum. f..-5 soz 64 sei se soe 6x4 Jan 6% Jan 
. IE ths ai danse id ~ , an 
Government bonds.__| $9,816 500) $15,000 $53,130,000 $20,000 | Esmeralda Oil Corp.r_..1; 3-16 % 3-16; 11,100 % Jan 5-16 Jan 
State,mun.,ac.,bonds.| 7,749,000 6,143,000 23,816,000 38,101,000 | Federal Ofl_r_.._..____- 5| 2%| 2% 3 4,100! 2% Jan % Jan 
RR. and mise. bonds._| 7,057,000 22,190,500 35,065,000 98,571,000 Glenrock Oil. — —- fils es 10} 3% | 3% 4 24.000 334 Jan i Jan 
Hanover annul 4%. 4 5% ’ an an 
Total bonds__.___- $24,622,500. $28,348,500! $112,011,000) $136,692,000 Houston on com..---100 4935| 135 51 4 7,500 3934 Jan oe Jan 
nternat Petrol_r______ £1 2%) ’ e an 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Island Oi! Hemme 3%) 3% 17,300; 1% Jan} 4 Jan Pe 
Kenova Oil......_____- 3°32 5-32| 17,300} 3-32 Jan| 5-32 Jan 
BALTIMORE STOCK EXCHANGES. Lost City Off =o oo 1 516) soz “S518| 2275 wo i $516 Jan 
tt St er. 10 4 s an an 
Boston. Philadelphia. Baltimore. Metropolitan Petroleum 25; 7-16) %\ 13,500 % Jan Jan 
Week ending Midwest Oil com_r_____- 1, 1.13) 1.10 1.19) 35,000} 95e Jan} 1.24 Jan 
Feb. 1 1918. Shares. |Bond Sales.| Shares. ;Bond Sales | Shares. | Bond Sales. Oo A RS ae P| —" sous 10 ry" ase ie PP he = 
we ning_r____ | ; an an 
Saturday _....__- 7,839, $48,350) 3,335} $21,800 769| $20,000 | Mineral Wells Pet_______ 1} 1%) 1% 1%| 3,500| 1% Jan| 1% Feb 
Monday.....-__- * HOLI|/DAY N Y-Oklahoma Oil_r____1 %| 2,900 % Jan Jan 
Tuesday__._- w---| 12,374| 79,200! 7,649) 72,550 617| 35,000 | Northwestern Oil_r_____ 1| 65¢ | 6le 65¢ | 33,000} 56ce Jan| 70e Jan 
Wednesday __.._. 8,403' 39,050) 6,212 50,100 1,501 11,600 | Oklahoma Oil com_r_._.1| 3¢ | 3¢e 3%e| 34,000! 3c Jan| 5e Jan 
Thursday. _.._._- 18,355. 73,700] 19,308] 46,750 903| 32,000 Preferred r__._._._.__ 1) 12e | 10%e¢ 12e | 6,500} 10%¢ Jan| 15e Jan 
SR oesnnnunines 15,256 47,500} 12,690) 53,450 1,356 12,300 Oklahoma Prod & Reft.215| 7% 7 7 6,500} 6% Jan} 7% Jan 
Okmulgee Prod & Ref_..5| 3%) 2% 3%| 12,460/ 2% Jan| 3% Jan 
_, ereey 62,232 $288,300! 49,194) $244,650 5,146! $110,900 | Omar Oil & Gas com____1}------ | 29¢ 30¢ | 2,000; 28¢ Jan Jan 
Te pi nee pomrnagigy + 23¢ ~% ~ oe = — by ~~ 
an-Amer Petrol com_r_50) - - - - - - an an 
“ ” Bias ; Penn-Kentucky Oil_r____5 5%! 5 5\%| 2,750 5 Jan} *5% Jan 
New York Curb Market. Below we give a record of Pennsylvania Gasoline...1| 7-16, 5-16 7-16, 2,500| 5-16 Feb| 7-16 Feb 
the transactions in the outside security market from Jan. 26 Queen Olr pales 5 8 1 250 | 7¢_ 62e 67.000 76 Feb 6 Jan 
. ° . 0c asf... ’ an 
to Feb. 1, both inclusive. It covers the week ending! Rice our... *---1| 3-16] 3% 3-16 31,935} % Jani 9% Jan 
Friday afternoon. Seneopuhs Oa bar eras : 11-16! St ox 13,000 ox Jan a a 
p bon uoyanh Ol! & Ref..._ ae, ’ an an 
It should be understood that no such reliability attaches | Sinclair Gulf Corp r__-(t)| 17%| 16% 18 | 5,100) 15 = Jan} 18 Jan 
» “e ve Stanton Oil_r_________. 1} 1%) 1% 2 8,160} 17-16Jan|} 2 Jan 
to transactions on the ‘‘Curb” as to those on the regularly | united western Oil_r_...1! 7-16 % | 34| 23,000 “4 Jan % Jan 
organized stock exchanges. Victoria Oil_--__.-___~ bol 3%| 3% *4 | 1.9701 3% ~ 4 Jap 
; Mining Stocks 
On the New York Stock Exchange, for instance, only | ,i.sa-prit Col Metals..1| 7-16 %  %| 8.3701 36 Jan| 9-16 Jan 
members of the Exchange can engage in business, and they im Mines accel 1 - *. 9 Ke Rg . Jan «7? Jan 
. . *4s : ge Copper._._... ’ aD an 
are permitted to deal only in securities regularly listed—that | Booth 1 7777777 1] 3%e|. 3¢ 3c | 2.0001 3c Ja 4\%e Jan 
is, securities where the companies responsible for them have Boston & Montans Pe at wie. al ee ee sag a ae 
complied with certain stringent requirements before being came Conner. &Mnovtes 8% 345 + a 9 om 8 o 1 
° ° ° ° us ro Jopper.___ “4 ge 7 * ? an % an 
admitted to dealings. Every precaution, too, is taken to | Butte-RamsdellCop_r__.5| 6 5% 6 | 1,900| 5% Jani 6 Jan 
insure that quotations coming over the “tape,” or reported | Gajedonls Mining -----1) Sic) 47° 6) be'o001 2° Jont eS, gan 
’ erome pr “4 ’ a 
Canada Copper Co Ltd..5| 2 |115-16 2 5,500| 115-16 Jani 2% Jan 
in the official list at the end of the day, are authentic. aan ae *l ssscol’ an” too ledegeel | Shae Seni ies” See 
On the “Curb,” on the other hand, there are no restrictions yp ace pag eee oo Naat .* seek aeel “eh \ Jan 134 i 
0 eS | ee a an 
whatever. Any security may be dealt in and any one Can | Goco River Mining_r....1| 2%4| 2% 2%|  900| 234 Janl 234 Jan 
. . . Zz 
meet there and make prices and have them included in the | Consol Arizona Gmelt-.--5)  &, | 2% 3x| sip00l 5 Jam 7 Jam 
lists of those who make it a business to furnish daily records | ©onsol-Homestead_r....1| 25¢ | 23¢ 25¢ | 3,400) 23e Janj 28¢ Jan 
5 wk<dhe sie Copper Valley Mining_r_1 % %y 1 1,265 % Jam 1% Jan 
of the transactions. The possibility that fictitious transac- | CressonConsGold M&4M1|} 5 5, 5%] 5,900, 4% Janl 5% Jam 
* . . . . - | PuNndcee-Arizona Copper. ]i------ 9 , 7 3 
tions may creep in, or even that dealings in spurious securi- | Bums‘ Copper eee i346) 9-38 7-16| 22'b28} 1k Janeth 
ties may be included, should, hence, always be kept in mind, | Fortuna Cone'd-r_—-- ---1 “2 ante 3% S471 2 sal Seaete 
particularly as regards mining shares. In the circumstances, | Globe-Dominion Copper_1} 1 | % _1%| 36,100) 11-16 Jan} 1% Jan 
- : Goldfield Consolidated__10| 13-32) % 7-16} 2,900 % Jani 7-16 Jan 
{it is out of the question for any one to vouch for the absolute | Govdriela Merger_r_____- | ee | 3e 4e¢| 7,000} 3¢ Jani 4c¢ Jan 
. *. . i 
trustworthiness of this record of “Curb” transactions, and | Great Ane ric ----5ob| ate] 9°16 7%! 7's00| 916 Jen ae an 
we give it for what it may be worth. See Sees ---3-seee oo ee) SEAS 3%! ae! eS f= 
nternationa es.r._.1 pode c ani c an 
Friday Sales Iron Blossom_r.__-_--_- 10¢} 17-32 15-32 %| 1,360) 11-32 Janj 11-16 Jan 
Week ending Feb. 1. Last |Week's Range| for Range since Jan. 1. Jerome Prescott Cop.r..1; 2%) 1% 2%! 7,800) 13% Ja 34 Jan 
Sale. | of Prices. | Week Jerome Verde Copper____1 4 % %| 13,200 5g Ja % Tan 
Stocks— Par.| Price.|Low. High.| Shares.| Low. High. Save nag Eat gee ge Cte a 65c on 9 —_ 90e Jan 
osevig-Kennecott Cop__1|------ 4 4 5 —-16 Jani % Jan 
Aetna Explos.r___(no aoa 6%l 6% % ’ Jumbo Extension. ______ 1} 18¢ | 17¢ 18¢ | 2,600! 14e Janj 24¢ Jan 
ate. a: To” onl ea ee ieee... 5| 5%] 5% 5%| 1:300i 5 Jani 5% Jan 
Air Reduction. o3.{h0-par)i...... 70 70 20! 70 Jan| 76% Jan | Kewanus r_.---.......- 3}-----. 8e 8e 1,000 fe Janj 8%c Jan 
Amer & Brit Mig, pref.100,-.....| 17 17 30] 15 Jan} 20 Jan | Kirkl PorphyryGMr_..1) 50 | 50 50 2.400 Jan} 50, Jan 
Amer Writ Paper com- ‘s 2% 2 21 600 2 Jan 2% Jan Louisiana Consol______- ecdhs< 4 %| 1,100 9-16 Jani % Jan 
Brit-Am Tob ordinary a * Aphee 16 1634 700) 16 Jan| 16% Jan | Magma Copper -_______ 5| 42 40 42 2,000} 37 Jani 42 Jan 
Ordinary bearer_____£1|_____- 17% 17% 100} 16% Jan} 17% Jan | Marsh Mining r_______- 1] 4%e 4c 5e¢ | 13,300) 4e Janj 8e Jan 
Canadian Car & Fdy-r. i00 ERD 20 20 25) 19 Jan| 20 Jan | Mason Valley._.....__- 5 5% 5 6%| 7,200; 4% Jan 6% Jan 
i RRR 51 51 100| 44 Jan} 51 Jan | MeKinlev-Darragh-Sav_- _1\ - - -- -- 55e 58¢ | 5,800) 52c Jani 60ce Jan 
Car Ltg & Power_r_____ van” be Be 2% 2% 600 2 Jan 2% Jan | Mogul Mining_r_______. ae 20¢e =. | 600} 20¢ Jani 325¢ Jan 
Carwen Steel Tool____- 10} 8% 8% 8% 300} 8% Jan} 9 Jan | Mohican Copper r-_-___- 1 4% 4 10,400 % Jan % Jan 
Chalmers Motor,com.r (t) | - 28 4% 4% 500 3 Jan 4% Jan | Monster Chief r__.._._- 1 4%; 1-16 \% ‘| 43,150} 1-16 Janj 5-16 Jan 
Chevrolet Motor. ____- 100| 120 | 110 122 | 11,650] 100 Jan| 122 ‘Feb | Mother Lode r.....___.1) 26¢ | 26¢ 26¢ | 5,500) 25¢ Jan} 27e¢ Jan 
ities Service, com _ ste 215 211 215 425] 210 Jan| 219% Jan | National Leasing r_____- 1 4e 3e 4e | 21,400; 3c Jan 6c Jan 
Cuprite Sulphur_r_____- 1% 1% 2 10,500 1% Jan 1% Jan | Nat Zine & Lead e______ 1} 25¢ 15e 25¢ | 27,000; 15¢ Jan} 28c¢ Jan 
Curtiss Aerop & M, coin 29'45| 2746 32%| 4,500] 25 Jan} 32% Jan | Nevada Ophirr______- 1661S. ~~ | 18e 196 } 700| 18e Jan; 2le Jan 
Electric Gun.r__.._..._l}.____- 4% 5-16] 2,100 3-16 Jan % Jan | New Cornelia r______._- 5 16% | 16% 17 | 4,885) 15% Janj 17% Jan 
Emerson Phonograph. ay | 4 4 4% 932 3% Jan 4% Jan | Nicklas Mining___._.__- Diinic sere | 35e 39c 1,000; 28¢ Jani 46c¢ Jan 
Intercontinental Rubb_100! 10 9% 10% 700} 9 Jani 11 Jan | Nipissing Mines._____5| 84} 8% 8%| 3,000} 8 Janj 8% Jan 
Int Trading Corp, com.r_ 1| bias te « 1% #41% 500 % Jan 1% Jan | Nixon Nevada__-_______- 1; 1 3-16 1% 1 3- 16) 6,700 % Jan 1% Jan 
Keyst Tire & Rubb com.10| 1444] 12% 14% 700] 12% Jan) 14% Feb | Onondago Mines_r______1 2 2 2 | 200 Jan} 2 Jan 
Kresge (8 8), com_r__.100| 73 71 75 1,100} 69% Jan} 75 Jan | Pole Star Copper r___-__- 1; 27c 25¢ 27¢ | 13,700; 20¢ Jan} 28e Jan 
Lake Torp B't, com.r__100|_____- 3 3 100 3 Jan 3% Jan | Portland Cons Copper__.1| 34¢ 32e 34c | 10,900; 3le Jan} 34c¢ Jan 
Manhattan Transit_r__20 ------ 9-16 9-16 500 % Jan % Jan | Provincial Mining _____ 1} 49¢ | 46ce 49¢ | 15,700} 43c Jan} 5le Jan 
Marconi Wirel TelofAm.5) 35% 3% 3%) 7,715 3% Jan 334 Jan | Rawley Minesr_________ 1 2%) 2 24) 4,200 14% Jan 2% Jan 
. Maxim Munitions.r__..10! 11-16 5 11-16] 27,000 9-16 Jan 1 Jan | Ray Hercules Mining r__5 4%) 4% 4%! 26,400 3% Jan 4% Jan 
Nat Mot Car & Vch_r_ -%) 18 13 18 1,100} 10% Jan| 18 Feb | Rex Consolidated___-_-___ Ficasss~ 9e 10c | 2,500; 9c Jan} 10%ce Jan 
N Y Transportation. -- 18%] 17% 19 1,300] 16 Jan| 19 Feb | Rochester Mines_______- 1} 37e 32e 38e | 13,400; 27e¢ Jani 38e Feb 
North Am Pulp & Papen?! 2% 24% 2%] 1,800 2 Jan 3% Jan | St Nicholas Zine r______- ea 4c 4c | 4,500 4c Jani. 7e Jan 
Peerless Truck & Motor 50 -..__- 16 16% 300] 14 Jan} 17 Jan | $an Toy Mining ______. sass lle 12c | 2.500' lle Jani 13¢ Jan 
Prudential Pictures.r____5 64 5% 6%| 4,530 54% Jan 634 Jan | Senorito Copper_-___-_-_-_- 1 ve M% 44| 2,800 4% Jan 4% Jan 
SS . Sepp Ce 10% iil 515 9% Jan} 11 Jan | Sttver Pick Cons r______- | ee 5e 5e 1,000 4%ec Jan 6c Jan 
St Joseph Lead.r______- 17 15% 17%| 1,000] 143% Jan} 173% Feb | Standard Silver-Lead____1| 13-32 % 13-32} 2,300} _% Jan| 7-16 Jan 
Smith Motor Truck.r_-_ "10 1 11-16 1% #£421%(/218,000 1 Jan 1% Feb | Stewart __. alba) Sn 3-16 4%; 2,500, 3-16 Jan “4% Jan 
Standard Motor Constr r 10, Setivdd « 9 9% 535 8% Jan} 11% Jan | Success Mining________- 1} 9%e 7c 9%e| 15,500; Te Janj 9%c Jan 
Submarine Boat_.(no par)| 12%/| 12 13 4,300] 113% Jan| 14% Jan | Superior Cop (prosp’t) wm 2% 2% =2%!| 1,800) 2 Jan 2% Jan 
Triangle Film Corp v t ¢.5; 15-16 % 15-16) 3,800 % Jan 1 Jan | Tonopah Extension_-__- 1%| 14111-16) 1,850 1% Jan 1% Jan 
United Motors.r__(no par)| 2534} 2234 26%| 51,100] 19% Jan| 26% Jan | Tri-BullionS&D______- 5 Sabpign 3-16 5-16, 2.800) 3-16 Jan % Jan 
U8 Steamship___....-.. 10 5 434 5%| 6,700) 4% Jan| 5% Feb | United Eastern ________ 4 |315-16 4 1,220 3% Jan 4 Jan 
World Film Corp v t ¢.- 5 M% % %! 1,700 % Jan % Jan | United Verde Exten_r- noe 37%| 37 38 3,000, 36% Jani 38 Jan 
Wright-Martin Aire (| 7 6% 7%] 12,900] 6% Jan| 7% Jan | Unity Gold Mines_______! 3%| .3% 4 3,000} 3% Jani 4 “Jan 
Preferred .......... 46 45 46 300! 45 Feb! 46 Feb | West End Consolidated. 5 84c 73e 84c 10,700; 65¢ Jan} 84ce f¥Feb 
White Cans Exten 1 Se llc 12¢ 4,000' 10¢ Jan' l4c * Jan 
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Friday| Sales 
Last’ |Weets Ranse| “for. | Range since Jan. 1._| NeW York City Realty and Surety Companies 
Mining Stocks (Cont'd). |Price. |\Low. High.| Shares Low. | High. Bi ask ia) Ak bi) aa 
White — peer-- ee %| 7-16 %| 6,200) 11-32 Jan) % Jad | amer nae 197 118 Mtge og 30 90 (Brookiyn)| 67 77 
Wilbert Mining. -----.--1)---..- 10c 12¢ | 2,700) 10¢ Jan i4e Jan | Rong ae MG| 180 | 190 ||Nat “| 173 | 176 ||US Casualty| 190 | 205 
biped: °° alates _ aan 1% 2 500} 1% Jan) 2 JaD | Casualty Co| ....| 100 ||N ¥ Title USTitleG&!| 55 | 65 
City Invest’s| 13 16 Mtge .. .| 50 57 || Wes & Bronx 
Am Tel & Tel l-yr6s wi__| 99%| 99 99%4/218,000| 99 Jan| 99% Jan 
Beth Steel 5% notes_.1919|_____ "| 97% 97561 48; 96% Jan 97% Jan| _*referred.-| 60 | 66 Title &M Gl 160 | 175 
Canada (Dom of) 5s_.1919] 95%| 95% 95%(|255,000| 94% Jan) 95% Jan 
gt Elec ME Season ery tex 99% 100%} 53,000 b+ Soe Jan! f+ = Te 
notes (2-year) _- 99% 100 | 33,000 an e 
main Gore get tmal|..2 2S teu eae oe. ae oe ee Quotations for Sundry Securities 
estinghouse Elec g bond prices ee terest’’ except where marked *‘f’ 
l-year 6% notes.1____- 99 | 98% 99 | 80,000! 98% Jan’ 99 Jan AN Sens ony Sone fe o 
* Odd lots. t No par value. i Listed asa prospect. / Listed on the Stock Ex- 
change this week, where additional transactions will be found. o New stock. r Un- Standard Oil Stocks Pins ~- € an RR. Equipments—PerCt, paste oe 
listed. «uu Ex-cash and stock dividends. w When issued. zEx-dividend. y Ex- American Oli new. £1| 1112 1219 Baltimore & Ohio 4}48_.-.- 6. mM 5.75 
rights. _2 Ex-stock dividend. Atlantic Refining... _.- 100| 925 950 |\Buff Roch é& Pittsburgh 4348] 6.00| 5.50 
> 7 amg = a Equipment a ga iia $ end 
uckeye Pipe aged Canadian Pacific 4}48..... .50} 6. 
CURRENT NOTICE. Chesebrough Mfg new---100 315 340 Caro Clinehtield & Onio &s_+ 7-00| 6.00 
—tThe 74th annual statement of the New England Mutual Life Insurance | Colonial Oll_--__..----- Central of Georgia 58.---.- 4 ©. 4 
Co. of Boston is a record of steady development for the year ending Dec. 31 een be tins Ge.” oe pe one onions. & Al 9 Sage 7 6:09 
1917. Nearly fifty-five millions of new insurance were paid for, an increase berland Pipe Line..100| 125 |135 ||Chicago & 5\s_.| 7.50) 6.50 
of more than ten millions over the preceding year, which was itself the high- | Eureka Pipe Line Co_...100 14 “4 mM yay oe. guisightometll a4 yo 
i ° Galena-Signal ---100) 135 (140 ||Chic Ind & Louisv 4}48-..-.-~- of 
water mark in tie company’s long history. There are forty-two general | Galens-Stes Ol com res iso {190 liGeie oy petrag ip = phan: ey 
agencies, located in thirty-two States. The assets are now $84,549,287, | minois Pipe Line...7 22100 185 |195 & N W 4\s.------ 5.50| 5.00 
an increase of $5,453,786; the policy reserves, and other liabilities are Pipe Line Co. _.- es ory AS Fc nee tag det by 4 
$79,129,280, an increase of $5,400,232; the surplus by the Massa- | International Petroleum. 4 C) yu pawat Oe 
chusetts standard is $5,420,007, an increase of $53,554. During the New York Tran t Go. 12.50 tar ae Bema 41s... ‘a Hy} 
year premiums received amounted to $12,340,506, an increase of $1,272,- | Northern Pipe Line Co_-.100| 98 [103 Equipment 48....------- 6.50! 6.00 
669, and the total income was $16,141,149, which was $1,379,118 more | Ohio CP cckenomens 25)\* 338 || Vv y  RAGEIERES 6.25) 5.75 
than last year. The net increase in insurance in force was $38,089,954, eects Petipa: om ee po a eo oo-------- : ne ets 
equal to about 70% of the new insurance. This is a record, rarely equalled Prairie Oil & Gas.......100 Equipment 4 | Conn 
by any company. The policies now in force number 153,538, insuring Pipe Line....... Kanawha & Michigan 4%s__| 6.30) 5.70 
$375,494,658. Death claims of $3,562,483 were paid. On the declaration | Solar Refining........--. N ...-} 5.90) 5.20 
of war, April 6, the company issued to all its then policyholders a general — —— Co..100 Spay < Saal tea. ry bed 
to engage in war service without extra premium, any conditions in | southwest Pa Pipe Lines. 100 Missouri Kansas & Texas Be 6.75| 6.00 
eir policies to the contrary being waived. Since April 6 a moderate ( ornia) 100 Missouri Pacific 
extra premium has been new members who enter mili srevi Standard Oil (Indiana) .. 100 Mobile & Ohio 58 
to cover the war hazard. Ifred D. Foster is President, D. F. Appel, Standard aos Equi 
Vice-President, and Jacob A. Barbey, Secretary. Standard Oil (Kentucky) 100 New York Central Lines 5s... : 
—The Fidelity Mutual Life Insurance Co. of pee hia announces | Standard Oil (Nebraska) 100 Equipment 4s 5 
that it has tone losed the most successful year of its history, The com- Oil of New Jer.100 NY Ontario & West 448... 60 6.00 
peays 39th annual statement as of pes. c. 31 “917 filed with forty States, | Standard Oil of New Y’k1 Norfolk & a. nonce 0| 5.00 
dicates that the Fidelity increased i inamremce in force to $142,022,569. | Standard Oil (Ohio)... . Equipment 48_....-..--- 5.00 
The income, assets and pao e (surplus) all show mark Swané Firch -....--- peasmivenia RR aie. monet 5.65) 5.00 
annual gains. The com ay} has to polieyhondsrs and beneficiaries since | Union Tank Line Co-. ..100 Equi BS Misccéiinen sé 5.65) 5.00 
ae ag fe 178. oon Pas to oan ee in trust for policy-holders | Vacuum Oil_-.......--- 100 St Louis Iron Mt & Sou 5s.-| 6.60) 6.00 
$81,450,66 . see | is a purely mutual | Washington Oil_---_. wis a St Louis & San Francisco 5s.| 7.00) 6.08 
company, i nen gs in the yy of eony™ —. It does no Sea! Air BBincnnnni 7.00; 6.00 
forelan usiness A all its investments are erican soil. Bond Equipment 4}4s.....-...- 7.00| 6.00 
ed report will be sent upon request. Pierce Oil Corp conv 68.1924) 73 Southern Pacific Co 4%s...| 5.99) 5.00 
Southern Railway 4}48-.-.-.-.- 6.50) 6.00 
ae 58th annual financial statement of the Home Life Insurance Com- Ordnance Stocks—Per Toledo & Ohio Central 48...| 6.40| 6.00 
y of this city, George E. Ide, President, shows substantial growth. ves pref...100| 41 ‘o' Stocks—Per Ss 
pe = to  solicyhoiders d year $3, 468,000; insurance reserves | american & British Mfg_100 Btd. | Ask. 
show an of $1,665,000; the assets now amount to $34,542,000, an | ~ preferred.........._. American Cigar common.100| 90 | 95 
increase for the year of $1,721,000. The increase of insurance in force Atlas Powder common___100 170 Preferred.......----- 85 | 95 
for the year was $12,500,000 and now amounts to $146,000,000. It is | ~ preferred............ Amer Machine & Fdry..100| 70 | 80 
noteworthy that the company had no mortgages under foreclosure and that & Wilcox...... British- Amer Tobac ord... £1 *16 | 17 
no interest. remained unpaid at the close of the year. Bliss ood W) Co common. 60)*370 , bearer.....- *161o| 18 
—The Wall Street Division of New York University announces a number | _ Preferred---.-.-.--.. Conley Foil. --.-.----..~ 00 200 “asa 
of courses in banking and financial subjects to be offered during the second Canads Fdys & Forgings-100) 120 Johnson Tin yy neg pr 4 4 
term which begins esday, Feb. 5. Due to the Monday holidays the | Carbon Stee! common-__100 MacAndrews & Forbes-- ten os los 
schedule has rearranged ¥ that students may attend Saturday Ly preferred... .----.- bane ‘H 3) Tobacco. 100| 375 425 
afternoon , Bag The second term program includes bookkeeping, | _ 4¢ Preferred---~.- ~~. Reyno obacco- 100| 100 |104 
accounting, investments, railroad bonds, practical economic problems, law colts Patent Fire Arms ¥ Te i00| 125 {180 
of agency, law of bankruptcy and ps, banking practice and ee: te i) dat ------ oung ¢ dears 8 
: & Co common......-- Short-Term Notes—Per |Cent. 
—‘‘American Finance in War Time,” an interesting fom of financial Debenture stock....-. Amer Tel&Tel 6s 1919__F. 995g 
news and iape rtant 20 Broads gs during 1B17. has been iss y Knauth, | fastern Steel __....---- Balto & Ohio 5s 1918 --Fas 9910] 9O% 
Nachod & Kuhne, i omg = +g | city.” A copy of this booklet will Empire Steel & Iron com. 100 BEE cians ntmemiel 981g) 98l2 
be mailed to inquirers writing for “A.B.” = = == = | Preferred...-..------ Beth Steel 58 isi ban 15| 97%3| 9753 
ety, 7834 and interest, Tilney Led & Co. 43 Exch Place, this eute Topas com....788 Canadians Pas Gs 1906 Nett ot tee 
y, are offering an vertising $ on Pacific R. R. Co. re- | ., Preterred-.-.------~-- " 
unding mortgage 4% bonds due June 1 2008. These bonds are jegai | Nlles-Bement-Pond com-1 De. Rag age hy — #74 bate 
covieat bank investments in New York, Massachusetts and Connecticut. Penn Seaboard Steel (no par) G 1 Rubber 681918.J&D| 98 | 981 
—Hanson & Doyle, 30 Broad’St., 1 this city, are advertising elsewhere In | Phelps-Dodge Corp----- Gen Elec 68 1920 ..._-- 997g/1001g 
the “Chronicle” a list of bonds tes and stocks = which they have | Scovill Manufacturing...100 6% notes (2-yr) "19. J&D 100 
mega = aa are invited. ieee 4684 Broad Thomas Iron_......---- Great Nor 5s 1 oe cae oe H+ 
Langley & Co., members New York Stock Exchange, have Lea ee a Arms.100 eg = tpg 4 15 ae F-A) 99%l--.. 
Mien — third of a series of special aoe ll ag investors regarding Geo ive. K C Rys 5s 1918____. J&Ji 9812 99 
present abnormal situation of securities markets Public Utilities is EK O Term I Ry 4s °18_M iN 97 98ta 
—Gilman & Clucas announce the opening of a branch at 304 Madison | Amer Gas & Elec com... 0540 JOGl  cwndouionn agen 
Avenue in charge of Charles W. Fisk. Preferred........--.- Laclede Gas L 68 1919_.F&A; 96 | 98 
Amer Lt & Trac com..-..100 Mich Cent 58 1918 -.-....- 9933, 
Res Meee cS aN $051 fi 
New York City Banks and Trust Companies Power & 14 com..-196 mS Coane 61608088 OR oon oe 
¥ 4);9 
Banks-N. old ae an pent | ae a= ss oy Bay Me a |e feceocgame: ae Oe Signs ~ i ie Dib 96 Ole 
America*__. anha ew Yor "19. M&s 1p| 961 
Amer Exch-| 210 | 220 ||Mark & Fult| 250 | 260 ||Bankers Tr-| 400 | 410 | “ities Service Co com....108 Pe Ges Coty SS eee oo ae 
Atlantic....| 170 | 180 ||Mech & Met) 285 | 300 ||CentralTrust] 710 | 720 Com’w'lth Pow Ry & L_100 Southern Ry 58 1919..M-S 2| 967| 971g 
Battery Park) 180 phe pee 250 | 265 ||Columbia -.| 250 | 260 | ~ preferred.......-.--- 100 United Fruit 5s 1918..._M-N} 99731100 
Bronx Boro® 150 | 200 Metropol'n * ies i78 “— aman 290 soo” | Weve Bend & Shee es eae a bat £4 sf b= oo 
Bronx Nat..| 150 | __--||Mutual*_._| 375 | _._.||EquitableTr| 330 | 340 | Federal Light & Traotion.109 a n ce 
BryantPark*| 145 | 160 ||New Neth*_| 200 | 220 ||FarmL&Tr| 385 | 400 | Great West Pow 58 1946.J&J and Miscellaneous 
Butch & Dr-| 90 | 100 ||NewYorkCo) 125 | 150 ||Fidelity...-| 195 | 205 | Mississippi Riv Pow com. 100 American Brass.......- 100| 215 |223 
w<<--- 320 | 330 ||New York.-./ 415 | ....)/Fulton .....| 250 | 265 Preferred .......----.100 American Chicle com....100| 33 | 36 
See eer te | ee eee 7-71 oe | der eh tae | eae First Mtge 5s 1961... 3&J Preferred......------ 63 | 671 
Chelsea Ex Gi cceccce us rT itetal 142 ’ RSE 2 74 
Chemical...| 370 | 380 ||Peopid's*---| 200 | 220 |ltrving ‘Trust| 105 | ---. | NPreterned=cn.-ns----100 A reel ee --1001 Fate] 762 
itizens .... fai wet Ww 97 105 com meri Hardware.-... 120 |123 
a ae 400 | 405 |/Public--..../ 210 | 220 fr, ....| 100 | “Eemmed tee Amer Typefounders com.100| 32 | 36 
Coal & Iron.| 205 215 Seaboard ...| 430 _.--||Mercantile Pacific Gas & Elec com..100| 3312) 3412|| Preferred........---- 80 85 
*...|4400 | -...||Second..._- 400 | 425 Tr & Dep.| 190 | -.-- lst preferred._....... Borden’s Cond Milk com._100| 102 |105 
Columbia*__| 315 | 330 |/8 ---| 120 | 130 ||m litan| 330 | 345 | puget sa TrL&P com-100| 0z----||  Preterred-——-—-...- 96 | 9° 
Gemmmasen.at37E 11180 get eag fre a. yaa 115 | 125 | oPreterred------------ Celluloid Company -.... 145 |155 
Corn % ne 5 chester) - - sists lel 11 
Cosmopor'n®| “85 | “G6 |/Umion Exeh-| 145 | 155 |[N ¥ Lite taal | | Prcton By Lit ---109 gy wader EP 
East River..| 6 posite Trust... 50 Ediso 6 June 1 1922__J-D| f45 | 50 
Pith ave-2400 ong lan sat| sub | <-Ine' srum--| Ses | Soo | SnCu is Sep Enterdoatinen Rabb eowi-100) 19 | 1 
oocreee vi'n ee 1 he 
Bericgg--| $50 | Hs |[Mereacs’-| bso | 2 |fRucuetel $0 | #9. | Setar ines ant O7-- 405 "SS [aa 
---- -- "e once nnessee 1 aang: 70 | 73 
Ex® aoe - Coney Isl’d*| 125 | 135 UsMtgé Tr 395 rT bi atten 00 tr ational a ain 
German << = 0 Eleo -1 Iron Steamboat ......... 2 | 4 
Germania® .| 180 | 195 ||First....... 255 | 270 ||UnitedStates} 900 | 925 — -E soabbanesscs oo lst 56 1932_...-.... n90 {100 
Gotham -37| 335 | did” |\Greenpoint -| 150 | 165 -| 190 | 140 | | 24 preferred-----... Some 2 2008 ---.-- ees Se | ae 
- - com... 1 Lehigh Valley Coal - 50 
om ag } >= - Romenend 3 - er pee n, 525 | 550 Uated retertel. eoren-n- 00 Otis Elevator common. - .1 4 = 
Imp & Trad_| 470 | 490 ||Mechanies’ *| 110 | 120 ||Franklin_...| 235 | 245 Western ze 109 10 | 12 || "Preferred. -- 0-2 = 
Tyving--.--. 210 | 215 |\Montauk*..| _._.| 95 ||Hamilton---| 265 | 275 —— 1314 15 
Liberty.---.| 375 | 390 assau.....| 195 | 205 ||/Kings Co...| 625 | 650 o ist preferred........- 61 | 64 
a eed hee s 78 | 200 People’ jas 265 275 Royal Baking Pow oom... 123" 30 
id Desde iis 1 
People’s....! 130 ' 140 ‘iQueens Co..' 70 85 A tein ale: de i ars : 87 | 89 
* Banks marked with a (*) are State banks. f Sale at auction or at Stock Ex-| per share. > Basis. @ Purchaser also pays accrued dividend. ¢ New§ecock. 
change this week, ¢ New stock. y Ex-rights. / Fiat price. Nominal, 2 Ex-dividend, y Ex-rights. 
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Juvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with vonage but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 









































































































































































eons Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous | Week or |; Current ; Previous| Curren Previous 
Month. Year. Year. Year. Year. i Month. Year. Year. Year. Year. 
g B 3 $ i] 3 $ 3 3 
Ala & Vicksburg -.--|December 208.326) 186.743) 2,164,390) 1,847,604 | NO Tex&Mex Lines|November | 625,173) 641,192) 5,945,679 Pare t es 
Ann Arbor.._..-..- '2d wk Jan} 36,799 5 81,802 115,279 || j New York Central) November-_/ 18464 447/ 16796 118/ 195941 130)1 1 
Atch Topeka & S Fe November /|14784 159/ 13069 214! 150988 453 131156 372 Boston & Albany| November-/1,559,117/1,883,716'20,799,812/ 19,783,053 
Atlanta Birm & Atl 2d wk Jan 5,00 40. 150,019; 129,094 n Lake Erie & W_|November_| 705,356) 647,096) 7,499,910) 6,786,321 
Atlanta & West Pt.|November | 170,374) 140,859 1,603,311! 1,328,610 4,756,058| 4,074,302 48,152,040 42,265,005 
Atlantic Coast Line November 3,765,412|3,346,206 39,455,235 33,428,561 .525,298/ 4,022,823 48,406 ,492'42,720,082 
Charlest & W Car|November | 238,187) 197,144) 2,157,930, 1,828,988 220,464| 146,221) 2,263,840) ee 
Lou Hend & St LiNovember | 192,608) 172,493) 2 034,737 | 1,596,337 2,246 ,246/2,077 ,878| 23,681 ,336| 22,157, 
a Baltimore & Ohio-|November |11778 278) 10760 224| 122945 271 111482 536 769,949 583,539) 7,504,984) 5,680,71 
B & O Ch Ter RR| November 148,966) 158,335) 1,818,865, 1,710,605 306,8 261,697; 3,306,442) 3,264 an8 
Bangor & Aroostook|November | 34 ‘390 ‘415 4.045.182" 3,675,194 33853 762|30493 395) 360555 980/329835: 
Bessemer & L Erie.|November /1,168,7: 880,917|11,682,313 10,450,826 1,403,156) 1,300,267 | 15,607,415 Mt ie aee 
Bacraree Miioe|Rovomber [AF 208 ah Stloh 10012 ob at ese aly es 
ne__.|Novem 132, .533, .759, 645, 4 164, +794, 
uff & Pitts._.i2d wk Jan 338 349 x 738" ime 711 273) 3, B58 3°649. 99 
Buffalo & Susq RR-| December 155,778) 138,492 1,785,701) 1,678,686 15,445, 449 578) 4,883.652| 4,506,398 
Canadian Nor Syst.|3d wk Jan ,800| 658,200) 1,767,100, 1,903,000 5,354,765|4,799.592'65,910,242/59,449,981 
.-|3d wk Jan 2,324,000/2,215,000| 7,035,0 Q) 6,870,000 7 ,835,401|7 ,684,315 80,856 ,976| 73,255,727 
Clinchf & Ohio|November | 402,278| 330,979) 3,952,995) 2,949,897 399,.307| 342,665) 4,465,379) 4,185,878 
of -~|November '1,625, 1,394,146/ 14,387 634 12,370,369 570,133| 505,264| 4,644,491) 6,751,459 
Cent of New Jersey|November 3,254,539/2,922,954|34,323.286 31,539,490 19135878 18725511)\255093 494| 230278533 
Cent New England-.|November $55.84 5.089 685 4,779,073 80,999 80,430) 1,281,364) 1,232,020 
Vermont--_|November 1,328) 4,120,500) 4,096,812 378,752| 307,300) 4,838,904) 3,684,644 
Ches & Ohio Lines.|November |4,924,537|4,289,055|49,902,850/45,683,793 1.098 B32 1,120,544) 17,286,178) 14,971,839 
&A ..-|November (1,716,182 4 685.735 thor 18.425 -708 6,228 71,874) 1,011,519) 924,287 
1 & Novem 103806641 /9'836,661| 1119 99,441,789 431,468, 393,320) 5,516,810) 5,194,158 
b & Ill|November (1,864,414 1644 40% 19,329 ,842/15,289.651 3,172,748 2.481 aay 33,212,403 2 Bap aes 
c reat West..|2d wk Jan; 244 +573; 502,640) 640,6' 546,577, 495,914| 8,555,047| 7,829,320 
Chic ~6d wk Jan; 94,975) 161,088 315,460) 512,023 1,067 ,361|1,051, 14,710,397) 13,682,410 
Chicago RR. November 282.102 ri 1 3,000 066 2,576,147 5,749,152|5,716,886)| 78,595,298|75,569,026 
ilw & St P-- December |9,188,421|9,165,801 113739 202/110609 504,377| 479,887| 6,491,358) 5,897,565 
& North West November -|9,717 ,297|8,922,667 101985 776/92,283,082 5,840,224) 5,468,635) 73,507 ,623|64,036,493 
Peoris & St L. November | 219,995 152,682! 2,016,410; 1,654, 
Rock Is] & Pac November 78) 2ot 6.93 -249 78,204,333|70,521.469 25431 190| 23 763 798 | 33066507 1/293690057 
RI & Gulf... Novem 851 21,546’ 3,500,979) 3,062,433 12256836) 11817311) 160729673) 147320359 
stPM& December |1,939,688/1,869, 22,015,696) 21,333,356 37688026) 35581 109/491 394 745) 441010417 
Cine Ind & Western November | 219,177) 204,959 4465-214 2,168.332 1,979,154/1,942,231/23,507 854 23 eee eae 
nll) agg H & 8 E November +730 250-259 2,440, 2,516,739 108,774; 96,059) 1,141,804! 1,925, 
io Mid 165,583 331. 1 473-290 1,540,438 
e Colorado & South. 3d wk Jan) 352, .252) 1,051,933) 1,077,958 5,934,063) 5,521 ,568|62 474,397/56,194,011 
.-.-|November | 646 17 9.194012 6.033. 72 4,577 ,812/4,877 ,019|45,291 ,358/38,561,863 
ware & Hudson November. /|2,4 sf 2,269, 27,71 448 24, 1 10511875| 10398587 | 107765755|94.755.874 
Lack & West... Novem 4 -155)4, 52,925,160|47 ,284,680 443.009 298-609 4.48} 500 3 38 
Denver & Saft Laie LR $87'460 ioa'se7 1094-878 eieits 35 "685 328'933 3 999'773 3 691'3 
ovem ’ , . * , . . , *’ . , 
pemdlt & Mackinac ad wk Jan 13'h60 1 $65 49,469 Zp°910 sets: 196:696 2,146,121 TO ar oes 
Tol & lront November | 214,448 105 cen 2.466 955 2,142,109 320,802) 399,198 3 ag Bee 3, pe-O54 
& Tol Shore L_|November | 141,115) 146, 1,680,1 1,607,246 5,280,712|4,855.394/ 54,490,362/48,351,831 
ul & Iron Range--_| November 731 ee 551,815| 7,214,207| 6,964,823 ,000| 297,000) 960,000 ,000 
Missabe & Nor November 1.75}. 18 1,236.173/ 14,961 ,564/| 14,022,742 2,727 ,558|2.477 ,315)27 ,507 .652'|23,513,174 
Sou Shore & Atl 3d wk Jan K 63, 183,633; 193,422 16733516! 15134505) 176642996) 148030. 
5 Winn & Pac Novem 143, 171, 150-416 1,736,183 1, 27|1,930,058| 5.961.939) 5,780, 
oliet & ovember 1 tt x 014, ah aot 13, ’ 146 529.176 6,474,148 5,423, 
& So West_| November 1619" 1,1 \12,459,001/11,475 1,088 ,937 1.983 608 12,017 865) 10,896,262 
ah eu cilebien ake 7.213,206|6,357 73,767 ,041|68,534,687 472,498 ‘ 4,457,357! 3,609,517 
East Coast_|November 017 08 747 847 7483. 7 861,73 201,774| 231,968) 653,354) 753,611 
Johns & Glov, November 81, 79,393 4, 922,87 58,549| 57,695) 175,720) 173,085 
Rail .-|November | 475,478 341-268 3.829,503| 3.095.717 575,3' 470,294! 6,212,945) 4,779,083 
Trunk Pac_-|1st wk Jan 111 84 ,370 IAA oes 63,370 1,3 2,338 2,854 4,125 
Grand Trunk Syst- wk Jan| 798,895/1,026,907| 2,780,717! 3,112,728 162,997; 150,301) 1 655,360, 1,559,154 
Grand Trunk Ry Ist wk Jan| 838,925 903.675 835,925| 803,478 294.224) 307.715) 3,462,237) 3,281,899 
Grand Trk West. 1st wk Jan; 175,194) 156,692} 175,194 156 ,692 466) 235,787 $-3h7 Get 2,317,541 
Det G H & Milw_ ist wk Jan| 62,447) 52.699 62,447 52,699 379,881} 376,130; 1,253,4: 1,246,639 
Great North System December (6,587 ,576)|7,000,292/88,236 ,896/83,152,017 .224| 105,484) 1,286.175) 1,217,695 
Gulf Mobile & Nor. November | 199,673) 17 120 2,142,442) 1,891,025 ,264| 116,346) 307,049) 381,130 
Ship Island_|November | 211, 156, 2,126,157) 1,820,551 B a 142,100} 132,990) 976,528) 929,173 
alley..../November | 958,551, 726,888) 9,948,828) 7,537,529 || Union Pacific Syst_| November | 12286 861 /10750 681/118300 340) 104438 924 
Illinois Central....|December {7,119,676 6,703,348/86,865,679/73,740,266 | Vicks Shrev & P_..|December 223,157 200.35 2,228,438] 1,831,599 
Internat & Grt November |1,249,476|1,121,954/11,327,359| 9.712.933 | Virginian ......._- November 4,43 809, 10,079,179) 8,142,005 
Kansas City South. Decem 1,187 ,234)1,003,878)13,547,487/11,289,324 Se al a ecember (3,282 329|3,313,770/40,471,995|37,721,102 
Lehigh & Hud Riv.|November 184,564| 174,984) 2,089,302) 1,984,468 | Western M land_|ist wk Jan 125) 203 195,125 203,400 
Lehigh & New Eng |November 326,994) 282,854) 3,412,530) 2,777,486 || Western Pacific___.| November 157| 823,323) 9,019.646|) 7,554,292 
ee Nally Meapheer November $539 .628 4,391 ,991/49,495,607/45,020,300 || Western Ry of Ala_|November | 162,378 ‘ 1,538,558) 1,234,244 
eles & 8 L_-|November /1, ,086| 950,896/11,632,863| 10,594,710 || Wheel & Lake Erie_|November |1,040,170| 785,688/10,285,124| 9,330,739 
lana & Arkan.|November | 152,350) 123,321) 1,502,284) 1,444,470 || Yazoo & Miss Vall_|December /|1,759,111|1,697,264|18,101.181|15,135,124 
jana Ry & Nav|November | 254,540) 217,410) 2.246.001| 1,929,744 
Louisville & Nashv| November |7,287,165|5,933,296|70,040,802|58,971,0 
aine Central. - -- - ecem 1,125,183|1,025,528)14,125,577|12,824,676 Current Fryptees 
rot d d & Penn_.|November 46,273 42,481 494,217 450,257 Various Fiscal Years. Period. Year. ear 
Midland Valley_...| November 290,776; 202,071) 2,670,125) 1.918.040 
Mineral Range. --_- wk Jan 19,878; 23,145 55,143 66,469 3 3 
inneap & StLouis 3d wk Jan} 219,429) 228,279) 621,076) 663,057 || Canadian Northern.__._.___-- July 1 to Jan 21/23,623,900/23,534,500 
inn 8tP &88M_.\3d wk Jan) 459,412 54,427) 1,434,285) 1,610,780 || Pacific Coast............_..- July 1 to Nov 30) 2,544,235) 3,386,736 
Mississippi Central. |November 109,232 57,713 862,493 762,356 || St Louis-San Francisco.___..-.- Juy 1 to Nov 39/26 858 ,542|23 987 381 
Mo Kan & Texas.|3d wk Jan' 667,983) 694,114) 2,276,201} 2,219,565 || Southern Railway System_ ---- July 1 to Jan 21/68,367,179\57,466,118 
o Okla & Guif...|November.,; 192.452) 157,150 1,761,689) 1,439,954 Alabama Great Southern._.-_|July 1 to Nov 30) 3,193,285) 2,493,231 
h Missouri Pacific. _| November |6,851,449'6,696,481/71,539,999 63,475,064 Cine New Orleans & Tex Pacisnly 1 to Nov 30) 5 704,378) 5.930 239 
Nashv Chat & St L_| November /1, .990) 1,250,449) 13,840,863) 12,335,677 New Orleans & North Eastern|July 1 to Nov 30) 2,162,453) 1,706,821 
Nevada-Cal-Oregon|3d wk Jan : 279 14,267 ,004 Mobile & Ohio-_.....-~..-.-- \July 1 to Jan 21) 7,578,779) 6,971,192 
New Or! Great Nor.|November 58,880; 118,458} 1,750,535) 1,611,901 | Georgia Southern & Florida__|July 1 to Jan 21); 1,780,682) 1,610,333 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| 
Current Previous Increase or Jurrent Previous | increase or 
® Weekly Summaries Year. Year. Decrease. % * Monthly Summaries Year. Year | Decrease % 
|| Mileage. Cur. Yr. Prev. Yr. $ $ $ 
week Nov {25 roads).... 15,486,995 13,821,685 $1,645,310 11.91 || March ._..- 248.185 247,317/321.317.560'294.068,345| +27.249.215| 9.27 
week Nov (25 roads)....| 15,112,670) 13,270,115} +1,842,555 13.96 || April... ..248,7 248,120|326,560, 287'288,740,653| +37 ,.819,634/13.10 
4th week Nov 139 + = Saeeae 19,956,475| 17,927,429) +2,029,046)11.32 ae onertuinn 48,312 247, 353.825 ,.032' 308 132,969) +45.692 063) 14.82 
lst week Dec (27 roads)...-| 14,439,935) 13.731.889 +708,046| 5.16 || June_...__- 242,111 241,550'351,001.045 301 .304.803) +49.696.242 19-48 
z Dec (29 roads)....| 13,335,921! 13,897,457 — 561,536) 4.05 || July ...-.-- 5,699 244,921/353 219,982 306,891 .957| +46,328,025|15.09 
3d week Dec {36 roads)....| 13 545,719) 12.952,033 +593.686) 4.62 | SAE 7.099 246,190373,326,.711 333.555,136| +39.771,575)11.92 
4th week Dec (27 roads)_...| 17,165,428) 14,973,905) +2,191,.523/15.01 || September..245,148 243,027|/364,880,086 330,978.448) +3: 291.635 10. 
Ist week Jan (25 roads)__..| 10,187,842) 10.037.190 +150,.652| 1.05 | ber ....247,048 245,967/389,017,.309 345.079,977| +43.937 .332)12.73 
2d week Jan (26 roads)_...| 9,952,137) 10,665,500 —713,363| 6.69 || November_.242,407 241,621/360,062,052 326,757 ,147| +33,304,905/10.19 
3d week Jan (23 roads)...-' 9,362,837' 9,783,078 —420,241' 4.29 | December .. 80,618 80,252! 75,144,823 72,164,340’ +2,980,483) 4.13 


@ lnciudes Vievciaud Lurain & Wheeling Ky. and Ciucinnati Hamilton & Dayton. » Includes Evansville & Terre Haute. c Includes Mason City & 
Fort Dedes and the Wisconsin Minnesota & Pacific. d Includes not caly operating revenue, but also all other receipts. ¢ Does not include earn of 
Selesado prings & Cone Oreek District Ry. /f Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central the 
Siiee BE, Set ouatee hanes vate E'Puaeaareh hE “Paar tetas eee ate Sete cn ce eae ane 

. % ncludes ¢ ew Orleans 

ong SY a orn Alabama. nel ° — a. - = RR a 


vi . . p Includes N ‘ 
*Ve no longer include Mexican roads in any of our totals i tasindes.. Vendate RS. as tnqeaes Werwee Cp RE. 9 es Northern Central 
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“ ——Gross —— Earnings—— 
Latest Gross Earnings by Weeks.—lIn the table which ee eee ee 
= we sum up separately the earnings for the third Roads. Year. Year. Year. Year. 
week of January. The table covers 23 roads and shows 
Canadian Pacific_a____.Dec13,070,882 12,426,867 3,911,279 5,021,429 
4.297% decrease in the aggregate under the same week last Jan 1 to Dec 31. --- 152,389,335 139729,687 46,546,019 50,476,499 
year. Chi¢ Milw & St Paul_a__Dec 9,188,421 9,165,801 892,283 2,610,598 
Jan 1 to Dec 31__-.- 113,739,202 110609,689 22,026,026 31,364,518 
Grand Trunk of Canada— 
Third Week of January. 1918. 1917. | Increase.) Decrease. | "Grand Trunk Ry_.---Nov 4,366,954 4,317,072 _ 419,482 1,045,314 
$ 3 5 $ —_ 1 to nag ee eee baa eg se oA 
Buffalo Rochester & Pittsburgh 449 ,240 OR ekien rand Trunk West_..Nov ’ 660 ’ O71 
Canadian Northern___________ ‘ 60780 9 250-260 pe 50,400 Jan 1 to Nov 30_-_-.- 8,880,385 8,535,352 172,516 1,936,134 
C..-------.-.. »324,000) 2,215,000 A ee Det Gr Hav & Milw_.Nov 300,263 366084. caren 5,353 
eines tad & peevens ae 94,975, 161,088) --.--- 66,113 Jan 1 to Nov 30___-_. 3.087.230 3,027,129 def329,462 156,701 
Danae i ie ee ~~ 2a n= === Tse «for abe 222722 10.713 | Maine Central_a_-._--- Dec 1,125,183 1,025,528 _ 54,447 | 154,724 
it & Mackinac.._______.. 13/069 19'868 Ae) SSA 6.799 Jan 1 to Dec 31 eee 14,125,577 12,824,676 2,722,379 3,402,597 
Duluth South Shore & Atiantic_ 62.290 y bp RE "Pee | SOIR Dow cans gemen Dec 3,282,329 3,313,770 705,167 1,127,835 
—— Pousneen fs Florida.___ 58,549 57.69 | I es: Jan 1 to Dec 31_..... 40,471,995 37,721,102 12,003,101 12,846,689 
rand Trunk .#) anada 
Trunk W ll 895! 1,026,907} —------ ; a Net earnings here given are after deducting taxes. 
Detroit Gr Hav e 7 ToeN } 0.806) 1.028,007 526.088 b Net earnings here given are before deducting taxes. 
wocee----- Gross Net after Fized Balance, 
ERE RSA tg pie 19,878 a 3,267 . 
Minneapolis & St Louis______ 219,429, 228,279) --.--- 8.850 Bernings. Tazes . Charges Surplus. 
capols St Paul &SSM-| 459.4121 554,427| ......| 95.015 | ChicStP M&Om Dec'l7 1,939,688 284,259 220,579 63,680 
M & Texas__._. ; 694.114 a SIPS 26.131 a7 ,869,302 654,732 252,850 401,882 
Mobile & Ohio......_...._.._. 201.774 I a 30,194 12 mos "17 22,015,696 4,846,388 2,727,799 2,118,589 
Nevada-California-Oregon eSB 4,923 6,279 Ee Ls 1 356 16 21 »333,356 6,671,084 2,956,109 3,714,975 
St Louis Southwestern..._____ 266,000} 297,000) —_-_-- 31/000 | N Y Ont & West_..Dec’17 688,248 110,548 88,549 21,999 
Southern Railway System____- 1,981,827] 1,930,058! 51,769) ---.-. "16 621.376 136,229 104,938 31,291 
Texas & Pacific....._._.._____- 379.881| °376.130| . 3.751| _--..- 12 mos ‘17 9,164,878 2,227,676 1,250,209 977,467 
Toledo St Louis & Western____ 94,264, 116,346) -.-.-- 22,082 16 8,794,166 2,324:736 1,485,154 839,582 
Total Charges & Balance 
qT roads) -_.....-.-- 9,362,837) 9,783,078) 185,583 824 BE nl ee Shemme. Income. Tazes. Surplus. 
MiGs Ghereiad 4.20%) inno! alee! Sc nncenck: sonnse 241 < $ s $ 3 < 





Norfolk & Western— 

arnings tes tes.—Th Dec '17 5,354,765 1,754,806 305,690 2,060,496 805,239 1,255,257 
f P mae E sh Monthly to Latest Dates. a = ‘16 4,799,592 1,954,498 386,197 2,340,695 595,043 1°745,652 
ollowing shows the gross and net — with charges an 12 mos '17 65,910,242 24,748,730 3,292,142 28,040,881 9,094,744 18,046,187 


surplus of STEAM railroads repo s week: x 16 59,449,981 25,941,249 2,476,052 88,417,301 6,617,227 21,800,074 
Pere Marquette— 
Gross Netafter Other Gross Fized Balance, Dee '17 1,979,154 440,844 11,664 452,508 291,896 160,612 
Earnings. Tazes,&c. Income. Income. Charges. Surplus. 3 mos ‘17 6,115,560 1,552,315 35,042 1,587,357 938,101 649.256 
Butt Roch & Pitts— : : : 4 : 9 mos ‘17 18°932,648 5551200 110/286 5.661486 S1017°508 2,648;898 
mos’ ’ , , ’ ’ ’ 
Dec ‘17 1,184,635 98,114 139,266 237,380 163,618 73,762 , cry "san" 
46 1000417 170177 448731 aai'boet 153512 16 17,356,691 5,393,194 479 5,552,673 3,015,626 2.537 











69. miieie : 
12 mos ’17 14,975,000 2,590,075 1,316,001 3,906,076 2,166,256 1,739,820 | ———=—" pape wee owed 
°16 12,761,755 3,108,518 1,125,274 4,233,792 2,104,253 2,129,539 | ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





























* Desi? 155,778 42,660 54,892 97,552 21,918 75,634 Latest Gross Earni J 1 to latest date 
, ’ * , ’ . . to ° 
ramoe ty 10483 gft012 68208 95-331 34,008 08.813 | Name of Road em 
mos’ +785, ¢ ° ’ : , é ' t | Pr Curr 
‘16 1,678,686 402,537 507.540 910,077 2915152 618,925 + Oa ree | yam eee ee” | eee 
Gross Netafter Other Gross Fized _— Balance, $ % $ 
Earnings. i a —e ~—— — ae ame Adirond EI Pow Corp September 137.693 124.725 1,185,666 1,102,134 
Pennsylvania RR— tlan pap Ba} Eb peer ’ , : . 
Dec '17 19,135,878 | 952,121 1,787,173 2,739,294 2,331,396 _ 407,898 | (Aur Hlein 5 eee Ey trovemmmer | 17a tee] 1S doa! 'Saeece! Saeeeass 
'16 18,725,511 3,332,924 1,958,252 5,291,176 2,175,996 3,115,180 | _apSo Rouge Elec GolDecember | 21'585| 207204] 231.965] 211° 
12 mos "17 255093494 44,264,407 21,714,943 65,979,350 28,867,846 37,112,004 | Balt LR yCorp(N YO) \September *208| 29'405| 513.100 ail. 
'16 230278533 55,056,010 23,164,863 78,220,873 28,083,329 50,137,544 | BOL nie surest Ry_|November "856| 80/1 ‘813| 912'408 
Balt Ches & Atl— Brazilian Trac, L & P| Novemberf|7695,000/f71 feat 3 ,0001f77573,000 
Dec '17 80,999 def37,531 1,472 def36,059 19,361 def55,420 | Brock & Plym St Ry_|December 8.91 8,788) 124,316] 122.614 
16 =: 80,430 += def9,606 686 def8,920 19,924 def28.844 | Bklyn Rap Tran Syst|September |2512,154|2474 ,878/23,168, 136/21 ,998,158 
12 mos ’17 1,281,364 79,837 8,093 87,930 222,587 defl34,657 | Cape B Elec CoDecember | 46,120 40, 464,081 3.667 
"16 1,232,020 174,518 11,514 186,032 262,215 def76,183 ens Mis ve yr aaa el vee 3a Bhe shi oes : 7a: oe 
eo ae eo . Cities ce Go_-..|December |1712,684|1570.820 19'359°403 10:11:39 
} , 480 41,201 =. 202,681 = 44,231 =: 158,450 | Gjeve Painesv & East'November | 41,784) 35.940| 496,164) (426.105 
16 207,300 def6.241 =©=_ 14,161 7,020 1,080 6,840 | > Columbia Gas & El_|December |11 2|1012.566| 10,861,840] 9,058,252 
12 mos'17 4,838,904 1,826,295 143,624 1,969,919 367,411 1,602,508 Gotumbus Ga) El Co|December 134 867 "384| 1'096.066| °881°354 
"16 3,684,644 1,529,884 117,742 1,647,626 238,108 1,409,518 | Golym 0) ’ P & L|November 359.990 316.468 3'638.914 3,200;443 
Long Island— Com’w’th P Ry & Lt|November |1822.283/1510,666/17.727,448/15, 28 
Dec "17 1,326,522 20,503 86,151 106,654 321,626 def214,972 | Connecticut Co-_--- November 828| 759.717 9.135.515) 8,7 3 
"16 1,120,544 204,883 139,006 343,889 365,949 7 Consum Pow (Mich)-|November | 546,399] 456,322) 5,201,9 4,247,916 
12 mos '17 17,286,178 4,379,807 659,469 5,039,276 4,169,976 869, Cumb Co (Me) P & L|November Saas 986) 2,832,318) 2,621,091 
"16 14,971,839 4,156,845 680,191 4,837,036 4,595,564 241,472 Dayton, Pes. & 14... pe 1gbh'ite Wt {9-4 14°39) 'se5 10°one sea 
Merytang Deal G Ve a ane Rg RR UE Hetroit United Lines ”|116:281|1462/385|13.418.580]12.107 652 
’ , , , , ef46,261 | D D E B & Batt(Rec)|September . 20, 338,116] °342:224 
16 | 71,874 det20,129 80 def20,049 = 14,305 def34,354 | Duluth-Superior Trac|November | 138,967| 123,667] 1,458,087] 1,268,342 
12 mos’17 1,011,519 59,354 1,719 61,073 158,512 def97,439 | Past st Louis & Sub_|November 29 267| 278,467| 3,334,485] 2,731,122 
"16 924,287 33,424 1,424 34,848 166,905 def132,057 Eastern Texas Elec_- ber 85,478| 75,472 938,074 Soh 314 
N Y Phila & Norfolk— EI! Paso Electric Co..|December | 108,471) 117,342 1 288 828 1,110,7 
Dee 17 431,468  defl,765 6,941 42d St M & St N Ave ber | 148,081] 77,855] 1,339,960] 1.345.3 
‘ : 5,176 35,182 def30,006 
716 393,320 105,175 6,024 111,199 57,192 54.007 | gFederal Lt & Trac._|November | 268,643) 209,936) 2,559.445| 2,271,968 
12 mos’17 5,516,810 1,151,403 78,084 1,229,487 359,650 869,837 alv-Hous Elec Co..|December | 209,590] 176,496) 2,088,122) 1,944,840 
'16 5,194,158 1,598,343 72,408 1,670,751 427,753 1,242,998 grand Bane By Co povenber eB Me 4o2-S3t 1S oes 1.773 -38 2 
Phila Balt & Wash— Harrisburg Railways|December | 112°829| 100'699| 1.186.731| 1,021,665 
Dec '17 3,172,748 622,788 112,069 734,857 326,133 408,724 | Havana El Ry. L & P|November | 643.403] 517,627| 6.315.811| 5.457.438 
‘16 2,257,339 — 527,239 117,962 645,201 287,330 357,871 | Honolulu R } & Land September | 62,793} 58.620| 527.494) °483:517 
12 mos '17 33,212,403 7,271,153 1,345,644 8,616,797 3,747,191 4,869,606 | Houghton Co Trac Co|December | 31,193} 29.778| _ 343,134' 326.398 
16 25,546,425 6,125,228 1,397,557 7,522,785 3,601,247 4,021,538 | » Hudson & Manhat. November 338-573 912204 18:706-818 1 5358-228 
1 amden F — Illinois Traction._..|;Novem ‘ < ~ ; , 
Phijec 17 7,708 «38,950 «6,524 «45,474 ~—=«'1,881 43,593 | Interboro Rap Tran-|December |3740,928|2634.246|40,512,136|38,081,610 
‘16 «73.294 + «36.882 6,520 43,402 1,243 42,159 | Jacksonville Trac Co|December | 69,590) 62,300) 698,123) 627,194 
12 mos’17 989,924 371,031 77,777 448,908 Keokuk Electric Co_|December 22,955| 21,457) 248,546) 240,182 
' ' ' 7 Sa See } ber | 14:067| 11:709] 146.087| 116/372 
"16 «© 897,138 462,898 70,818 533,816 15,351 518,465 Ke By eg Rag) ae pia'eral waaerel vate aaol 2 372 
West Jersey &Seashore— = h Valley Transit|October_..| 265.775| 229,800| 2,414,214) 2,090,353 
Dec 17 546,577 def105,912 26,067 def79,845 51,244 def131,089 t Aug & Waterv|November.| 71.307| 61871| 836.042) ‘740/390 
16 495,914 def56.199 10,124 def46,075 44,845 def90,920 | Long Island Electric_|September | 23.479] 24,568] 200910] 192'340 
12 mos ‘17 8,555,047 1,040,802 166,088 1,206,890 625,308 581,582 Tcubsville Railway..|November | 289,154! 250,172) 2,989.550| 2,808,166 
16 7,829,320 1,412,184 117,592 1,529,776 678,346 851,430 | Milw El Ry & it 10- December 787,972 673.276 7-968 .192 6.961 452 
Western N Y & Pa— Milw Lt, Ht & Tr Co| December +98 . ‘ A 3 852, 
“Dee '17 1,067,361 det202,586 2,405 def200,181 292,549 det492,730 | Nashville Ry & Light|November | 212,264) 199,981 + oar aii| aan ary 
"16 1,051,300 21,500 3,258 24,758 — 227,828 det203,070 | Newp N & H RyG&E|Octo a os ik 4 Ly 488 350'546| 491496 
12 mos "17 14,710,397 701,688 37,759 | 739,447 2,739,506df2,000,059 a ¥ Py hoy Oem ed 68'224| 41'043| 380°058| 313°327 
16 13,682,410 2,583,677 47,166 2,630,843 2,549,961 80,382 | ON TF eg ed - ee ember 17'897 14:947|  128'745| _ 121'367 
Pennsylvania Co— N Y & Queens Co-__--)\September 84,268: 103.809 874,656) 1,070,800 
Dee ‘17 5,749,152 def444,350 1,383,939 939,589 1,527,214 def587,625 | New York Railways.|November | 998.423| 837,383|11,487.873/|11,216.136 
'16 5,716,886 758,127 1,086,148 1,844,275 4,037,937df2,193,662 | N Y & Stamford Ry.|November | 24.889| 22.651| 369.882| °332°520 
12 mos ’17 78,595,298 11 317,769 13,058,723 24,376,492 18,990,724 5,385,768 | N Y Westches & Bost\November | 44'345| 52.415| 509.570| 515.499 
"16 75,569,026 20,320,734 12,280,928 32,601,662 22,956,800 9,644,862 | Northampton Trac. |November gaa’ sop ane w 497 30 4 At 
an: North Ohio Elec Corp: Novem ‘ | 5, : es t 
Grand Rapise oLai? 163,506 «5,923 «169.429 «114,069 ~—s«85,360 | North Texas Electric|December | 294/208| 182,357| 2.582,113| 1,930,321 
‘16 479,887 _ 135,672 5.919 141,591 77,087 _ 64,504 | Ocean Electric (L 1)-|\September | 17,302) 19,207) _ 137, 790 
12 mos ‘17 6,491,358 1,085,398 67,177 1,152,575 899,093 253,482 | Pacific Gas & Elec_--|November /1791,396) 1655 .903)18,535,280)17,343,277 
’ 7 "AR "201 299 63.106 1.264.405 865.402 399.003 Paducah Tr & Lt Co December 29,303) 28,282) 304, 2 310, 
16 5,897,565 1,201.29 264, Pensacola Electric Go. December | 35,082| 26'844| 350°459| _ 280°101 
Pitts C C & St L— ; A Phila Rapid Transit_|December |2622,429 2487 ,288 29,726,925|27 ,.279,514 
Dec '17 5,840,224 377,162 45,550 422,712 883,178 def460,466 | Port(Ore) Ry, L&PCo.|November | 525,811 479.367) 5,429,490} 4,970,515 
"16 45,468,635 1,331,501 49,370 1,380,871 788,710 592,161 | g Puget Sd Tr, L & P\November | 899,903) 731,631) 8,483,7: 7,318,491 
12 mos '17 73,507,628 13,946,948 766,667 14,713,615 10,134,021 4,579,594 | gRepublic Ry & Light|November | 464,296| 344.942) 4.387,002| 3,614,203 
'16 64,036,498 15,038,869 730,167 15,769,036 8,903,545 6,865,491 | hede Island Co, -| November 466.604 450 652 5.502.349 5.330.358 
Rich d Lt . \SSeptember ; 36 ,87¢ 7 310, 
—Total East P. & E.— —Total West P. & E— —~Total All Lines— | Se Jos Ry, L.H& P_|November.| 1321033 ‘091| 1,373,630| 1,235. 
Gross N&k after Gross) = =Net after Gross Net after | santiago El Lt & Tr_\November | 53,300) 47,315) 527,135| 495,775 
Whole Penn. Earnings. Tares, &c. Earnings. Tares, &c. Earnings. Tazes, <c. Savannah Electric Co December 92,611 80, 8,1 26 ,069 
RR.System $ $ % 3 3 $ Second Avenue (Rec) |September 80,737) 43,956 652,828 ,565 
Dee °17 25,431,190 1,915,021 12,256,836 95,010 37,688,026 2,010,031 | Southern Boulevard.|September | 18.557| 6.553) | 167,032) 148,166 
16 23.763.798 4,262,223 11,817,311 2,240,512 35,581,109 6,502,736 | Southern Cal Edison.| November .589| 674,833) 6.809.950) 7,466,887 
12 mos ‘17 330665071 61.946,954 160729,673 26,502,928 491394,745 88,449,883 | Staten Isl'd Midland _|September 1,277| 32.527} 282,152 58,329 
"16 293690057 72,531,578 147320,359 36,810,427 441010,417 109342,005 Tem a iectsi Co.. ppecens mee ahi 'bas 33484) 1001.31} 2 967 e4 
The ret rty investment for the system East & West was 4.52% for i VqRes...--+ premier , See! on* ’ ° ° 
the 12 Snanths ending Dee. 31 1917, against 6.12% for the same period in 1916. Twin City Rap Tran-/December | 836,233’ 897,653'10,181,866 10,188,054 
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Gross Net after Fized Balance, 
Mes at Latest Gross Earnings. | Jan. 1 to latest date. Earnings. Tazes. Charges. Surplus. 
Com ; eek Current | Previous, Current | Previous 
ea | Ree | Wear | Yr) "Yer | “Yow” | Spence eo Dee in Sree ieee cee ee 
$ $ $ Pl RP eres 6 "17 19.669.016 h "574.303 €5,301.073 23,534,232 
Union Ry Co of NYC|September | 249,346) 106,109 2,235,569, 2,018,249 '16 19,023,024 9,844,545 c5,880,457 24,220,832 
Wat B Balt & Annap- November | £39:460| 119763] 12877'705, '’se9.a62 | J8cKsonville Tract Dec "17 69.590 24.671 15.866 8.805 
Westchester Electric_|September | 48.752| 17,416| 423'400 374/106 19mes "tf Ghie L Suse S 
_ Westchester 8 t RR. November | 18,669) 14,063) 228,459 210,971 16 624.194 203.487 183.908 19,579 
g West Penn ane. November | 365,238) 297,012) 3,576,572) 2,706,802 yi r { : 
West Penn Rys Co_|November | 672,612) 568,381| 6,984,869) 5,705,741 | Keokuk Elect__..-- Dec °17 22,955 7.077 2,427 4,950 
Yesbmegestco*---(bgeamier | 98g] gp-ste| S12ts| B00. amos tf 98h STE GRR 
|, ecem , Og BS eo eS a ae onan ‘ ’ . ’ , 
Younguewn & Ohio_'November |! 30,870! 27,6. 323,934 307.515 "16 240,182 79,326 23,625 55.701 
Key West Elec. ...Dec '17 14,067 5,541 “2,287 3,254 
b Represents income from all sources. c These figures are for consoli- "16 11,709 4,483 2,527 1,958 
dated company. /f Earnings now given in milreis. g Includes consitutent 12 mos '17 146,087 50,829 29,635 21,194 
companies. 16 116.372 38,825 29,219 8.606 
Lowell Elec Lt Corp Dec ’17 71,507 33,996 1,372 32,624 
~~ 16 62,910 27.491 757 26,734 
Electric Railway and Other Public Utility Net Earn- 12 mos ‘17 723,632 284.522 10,726 273,796 
ings.—The following table gives the returns of ELECTRIC | . 1. power. pec ae sor poe pater Bh od “rm 
railway and other public utility gross and net earnings with a 116 ‘ 154.948 ; Liz-910 ‘ 105,394 912-518 
s ts mos a ‘ » 
charges and surplus reported this week: "16 1,737,547 1,376,152 1,278,486 97 ,666 
— Gross Earnings——— ———_Net Earnings Nor Texas Elec_...Dec °17 294,208 155,920 28,951 126,969 
Cnenjieiiiee —— _ Se 12 mos ‘1? 2,582,113 1 165/200 3is345 816466 
Oompan ° ° ear. ear. ear. mos e ° . - * 
~ $ $ . "16 1,930,321 (773.243 346,930 426,313 
atanitc shane By -p---Dee ona abl ori BE 8-19.09 D dsf.10.018 Paducah Tr & Lt_..Dec 17 29. 303 8.126 7.990 136 
Bell Telephone, ( (Pa). --Dec 1,163,439 1,134,703 78” on 943.333 12 mos*17 304,682 72,604 90:201 def17,597 
Jan 1 to Dec 31-_----- 13,790,045 12,664,398 3,187,176 3.786.863 "16 §«©310,963 97,362 86,675 10,687 
Ohio Btate Tel Sean” Ses 335,441 — 313,700 82,377 _ 110,008 | Pensaco , 
Jan ae Whiieds 2 3.955.523 3,545,955 1,469,741 1,300,112 <i pethamnatics mee 35. err! 13 a0 ber 4.923 
Philadelphia in Os. 12mos’17 350.459 146,778 93,668 53,11 
Natural Gas Dept. Dec 1,011,641 855,250 470,544 — 523.950 "16 «=6280,101 122.764 92,675 30,089 
, ee Dec 3 ese eon ont eee ere oan Savannah Elec Co--_Dec ‘17 3.611 34.308 24.582 9.463 
a ee ee ee ee 12mon 1; 96874 Sebel QUE an ase 
ee ee ee ec ’ wanencce , eeaoces , ’ 2 
Apr 1 to Dec 31-_-._--- Mf >, I eee Stee. inibcwwe acifi Dec’ 
Elec Lt & Pow D Dec 974.298 799,218 287.275 381,456 | Sitt@ Pacific Elec_- 16 ates ae 6769 30'403 
Apr 1 to Dec Banoo 7,073,276 5,175,789 1,897,013 2.161.984 , 12 mos "17 681/132 363/437 «81.949 «281.488 
OE I bo Dec 81. 10'718;120 10:402/984 2,000,050 3,406;139 2 eee eee ee 
ec -—«“—<-—-—=— , ’ ’ ’ ’ , ’ , bd 
‘a ieers, Chimie Sew” Doe 39.380 30.046 17.352 14,684 | /2™P@ Blect------ Dee ie  Olaee 45,40 ret ane sHo74 
Oct 1 to Dec 31------ 112,595 87 ,643 49,791 45,223 12 mos'17 1,001,311 437,772 56,119 381,653 
Southern New Eng Tel__Dec 399,393 377,155 106,241 96,479 16 967,086 439,368 52,415 953 
Jan 1 to Dec 31--__.- 4,787,864 4,369,415 1,254;889 1,173,091 | ynited Lt & Rys (sub cos) — 
2 mos to Nov 30°17 7,535,430 2,754,585 1,479,856 1,274,729 
a Net earnings here given are after deducting taxes. "16 ye ‘817.449 2 *660, 123 1,402,517 1,257,606 
b Net earnings here given are before deducting taxes. Net Fized Chgs. Balance, 
Gross Net after Fized Balance, Barnias. ti cpa & —— —- 
Earnings. Tazes. Charges. Surplus. 
$ 3 3 5 Harrisburg Rys....Dec ‘17 112,829 55.632 32,877 22,755 
7 , "16 =: 100,699 56.185 32,211 23.974 
seit ie Pow 1617 eRe $.938 rsd 5.568 12 mos "17 1,186:731 561,368  390;721 170.647 
12 mos. '17 210/123 46,551 3.615 42,936 16 1,021,665 550,587 386,263 164,334 
Baton Rouge Elect_D 7 "al re 10208 3690 ye onannnee Nov it, ete 135 ot eS 3507458 
n e -Dec’ ¥ 3 = . ° ’ ’ 
ano tee et ga GbE mots 2B5RH0 LS SEIS SALE? 
mos : , , 1 ’ 9,815 ‘ * , é , 
"16 «=: 211,694 = 110.836 42,003 68,833 , 230 
Blackstone Valley Dec'l7 188,557 48,324 26,124 22,200 a ee Oe 16 301 904 eee 188. wt 96'399 137'312 
Gas & Hlectric 15 mos ‘i? 1,901,544 641660 304°168. -337'bo8 12 mos 16 31Bae" ae agaebre 1.peoes leh aT 
'16 1,744,928 762.578 301.859  460:719 ‘ ‘ j 
Brockton & Ply- Dec '17 8,910 def.1,129 1,317 def.2,446 c After allowing for accruals under provisions of contract No. 3 and re 
mouth 8t Ry "16 8,788 def.398 1,120 def.1,518 | lated certificates, which, under agreements with city. are payable from 
12 mos ‘17 124,316 def.463 14,755 def.15,218 | future earnings. 
‘16 = 122,614 13,501 13,285 216 z After allowing for other income received. 
Cape Breton Elect..Dec '17 46,120 18,764 6,535 12,229 
"16 40,284 17,938 6,551 11,387 
amon, $340 RA TE BL 
Central Miss Vall Dec'l7 29,258 9.352 2.582 6.770 ANNUAL REPORTS. 
Elect Properties 1 26, 8,995 2,072 6,923 
in mont, Sikes SEG hk Shae 
Cleveland Elect Il Dec "17 774.598 236.155 73.630 _2177.392| Annual, &c., Reports.—The following is an index to all 
aiiaksnidedieninc 16 =—-546,571 137,535 41,823  2102,005 | annual and other reports of steam railroads, street railways 
12 mos '17 6,863,886 2,023,661 643,898 21,419,727 2 : ; - 
BY Ne ee 16 5.109.738 2:110,534 464,102 21.662.582 | and miscellaneous companies published since Dec. 22 1917. 
asia ei ay pier ; ’ : . 
12 mos to Dec 31°17... 10,861,840 5,222,073 4,236,202 22,934,485 | ‘This index, which is given monthly, does not include 
“i a ‘11 9,058,252 4,434:475 4,104'602 21,157,476 | reports in to-day’s ‘‘Chronicle. 
bus (Ga ec 'l7 103,821 61,666 31,782 29,88 : eas : 
Hlectric. >... "16 {ga’aad = sSa'sts «© 3a'h87 © 38'bat | ‘Full-face figures indicate reports published at length. 
12 mos '17 1,096.066 675,605 359,102 316,503 Siesin tint eth; Miieeieies tek. Oat Sn ese 
‘16 881,354 630,121 343,575 = 186,546 | 1 uisville & Nashville RR____-_-- 396 | Intercontinental Rubber Co_----- 391 
Connecticut Power Dec '17 81,592 35,214 18,514 16,700 International Milling Co_...---.- *2541 
patente tee ae 16 70,923 36.567 16,503 20.064 | _, Blecric Roads— Interstate Electric Corporation... 301 
12 mos (17 $70,621 397,450 207,261 140.189 | Cities Berviee Co. ....2..... 304| Kellogg Switchboard & Supply Go_+2547 
Bastern Texas Elec Dee *) at. ae hen ee aes | a ee nae | Losunee Sie Os: Coatunee anne) --="Oaee 
6 7B 472 35°761 9'625 56'136 | Pilla. & West Chester Traction... 397) 7 = a pte ony te — aoe oe 
P var sa i2°mos "17 938,074 117,202 "780 | West Penn. Rys. (11 mos.)------- 298| \a7coni wireless Telegraph Go... 194 
6 826.314 381,892 107.699  274:193 Miscellaneous Compantes— Mason Tire & Rubber Co. (bal.sh.) 91 
EI]P. E ric. ... ° Acme White Lead & Color Works...  84| Massachusetts Gas Cos. (5 mos.).. 195 
ee saasataaas oe Be 198 473 87.366 6.508 $0,748 Aetna Explosives Co., Inc. (8 and Mexican Eagle Oil Co_----------- 393 
12 mos 17 1.283.525 481.755 67.008 414.747 | , Sis Packers Amocintion...... 392 | Narragansett Electric Lighting Go. 187 
. - ackers’ Association. ----.-. a e 
Edison Elect Illum Dec Kn 1, 4 tm “ran eg “. md American Hide & Leather......--. 398 | National Biscuit Co., N. Y-.-...- 292 
(Brockton)... ._ : ° 25" 1’ 446 24'490 American Ice Co.......-..------ 398 | Naumkeag Steam Cotton Co_-_... 402 
i2° mos 1 29" 276629 42°174 "445 American International Corp-.-_-_-.-. 84| New England Cotton Yarn Co....*2541 
‘16 635. ae. Wee | Seeeee | See ee tacce...- jsnlocem beams kaeane On 7 ben 
% . ° . , can er Pipe Co......... ens Bott! achine Co. -.---.--- 
Fall River Gas Wks.Dec '17 48,836 11,694 3 11,691 Amer. Telep. & Tel. Co. (11 mos.). 298} Peerless Truck & Motor Corpora- 
6 563 22,141 2 22,139 | Bush Terminal Co. (10 mos.)__-_- 193| tion (balance sheet).......-_-- 2 
12 mos 17 582,753 213,040 42 212,998 | Central & South Amer. Teleg. Co..*2545| Portage Rubber Co__...---.-- 196, 403 
16 638 231,056 274 230,782 | Chicago Breweries Co., Ltd_.--..- 299 | Republic Iron & Steel Co-_-_---_- 292 
Galveston-Houston Dec "17 209,590 79,941 38,574 41,367 | Chicago Title & Trust Co....--_-- 299 | San Joaquin Light & Power Corp.. 191 
Hlectric......... "16 176,496 66,640 36,860 29,780 | Chile Copper Co. oe |, RRR. *2545 | Sherwin-Williams Co. of Can., Ltd. 294 
12 mos ‘17 2,088,122 703,250 450,880 252,370 | Colorado Power Co.-..-_--------- 300 | Southern Canada Power Co--.-.-.-- 391 
- an eicie's "16 1,944,840 708,732 438.993 269.739 Gensolidetes Gas Co. “ ew Fork 392 mes | Moser ¢ Car Co. Ts Sac eee a ane 
reat Western Pow b nso ining meiting u or ornia Farm Lands % 
System ......... 7 16 363.042 312.699 189.173 =76.70¢ Co. of Canada, Ltd_...------- 300 | Swift & Co., 4 Cniense SORE. 186, 292 
12 moo "17 $.008-B03 2.515.828 1.79-158 | #855.775 | Greamery Package Mig. Co... 391 | Union Oll Co, of Califorala~—-~—~ 298 
. , 4 2,404,865 1,664, 7 zl, ,029 Pee ae ian ee ee ae. or ee 
, Cuba Cane Sugar Corporation. -_..*2540 | Union Stock Yards Co. of Omaha, 
Haverhill Gas Lt___Dec a7 34-54) 2-253 335 2.028 | Detroit Edison O0---nnn--n----- el: Sa 2540, 392 
12 mos ’ 7 304:308 60°877 1,232 9°645 Dominion Bridge Co eee ee a United States Smelting, Refining & 
° i6 284,995 92:821 601 + 20 Firestone Tire & Rubber Co_...-- Mining Co. all mos) a lel a oe ta *2549 
: ' ‘ General Chemical Co. G0 mos.) 22292547 United States SS. Co. (5 mos.)....*2549 
Houghton CoElec Dec '17 40,633 16,786 6,919 9,867 | General Electric Co._.....-.._.- 401 | Wamsutta Mills._._..._......___- #2549 
wonnenogge , ash ann 23,191 6,224 16,967 | General Electric Co. (6 mos.) _--.- 194| West Penn Power Co. (11 mos.)... 299 
mos * é $30 SRS 178.315 75,60 BAT General Motors Corp. (4 mos.)... 90] Western Union Telegraph Co-____. 304 
: ’ 656 67 127,417 | Goodyear Tire & Rubber Co_____- 293 | Western United Gas & Electric Co. 
Houghton Co Tract Dec ‘17 31,193 10,881 7,083 3,798 | Gulf States Steel, Ala. (11 mos.)..*2547| (9 mos.) -...----------------- 92549 
12 mos ’ 5 343454 144'bas 8s’ata al'aes Ee Sern rmmeerneesonce — 
16 326,398 139/939 78,553 61,386 | * Indicates Volume 105. 
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Interborough Consolidated Corporation, New York. 


(Annual Report for the Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR CALENDAR ae. 





Calendar a a 3916, 
Divs. on I. T. $33,912,800 ca plead stock (20%) -$6, 182. 7560 782 ret 
Interest A, dividends on securi INNA oc acme 138; T8464 
Interest on loans, bank balances, gy ie DSi as a od : 38, $33 
Profit on purchase for retirement of $2,500,000 

Int-Met. 10-year 6% collateral notes.._........  ------ 25,920 

UR wih atone pat ae ka Sal $6,955,866 $6,931,357 
Deduct—Int. on $67 ,825,000 Inter.-Met. 414 % coll. 

i i eer a S8.088.136 $3,052,125 
Int. to July 1 1916 on $2,500,000 Inter.-Met. 10 yr 

6% collateral notes of Jan.'11915........-.._.. _----- 75,000 
Int. at4%% on advances from Bankers Trust Co- 65,563 46 ,000 

Betas On Bee wawanee........ 5 ee EY rae 


Sinking fad p on iw: Met, 4\%% coll. trust bonds_-_ 
Sinking fund to Jul a 1 1916 on Int.-Met. 10-year 
Adan collateral notes 

















tration and general expenses____.__...._- 41,810 43,619 
= DipieichuwmineJGk RanmeaN Ska camawe ageek ee 494 128,395 

SOU <I Os as esas $3,691,956 $3,795,139 
Surplus available for dividends____._._........-- $3,263,910 $3,136,218 
Previous surplus carried forward____._._..._----. 1,875,877 1,834,090 

TN Nii dati os Sethe Aaa ba no assbk Sesticin hthin: edt me tah ..$5,139,787 34,970,308 
Divs. on pref. stock ; oa quar. April, July, Oct. 

and RS > Sy eae $2,744,430 $2,744,430 
Ap on fet vs retirement’ of Iater.-Met. 10-year 

% Pol notes in excess of sinking fund accruals. ------ 350,000 
Angeagestine for reduction of amount advanced by 
ers Trust Co. June 29 1916__---------.--- TO: i mean 
Total surplus as per balance sheet below ------_-- $1,645,357 $1,875,878 
GENERAL BALANCE SHEET DECEMBER 31. 

Assets— 1917. 1916. 
Property and securities__...........-------- $120,370,053 $120,359,136 
Interboro-Metrop. 444% collateral trust bonds 

for d—June 1 1915_.---.-------- 2,041,000 2,041,000 
Purchase of - -Met. 44% Me St ina for 550 358 

sinking d subsequen une 1 1915__-_--__ 840, 434 
SSR PER eS S50 ST MES SE I A Sh ES SS SS 603 ,735 1,907,550 
7. ($1,000,000) and acc’ts rec. ($244) in 1917- 1,000,244 206 
U. 8.4% I Liberty NN de a po hc hk bo ot i aes ak ae 600,000 ~~ -..--- 
Accru terest ana dividends (1917), $48,594, 

poapels on $11. 563; | OS a a ee 60,157 39,970 
Special deposits —T 'o meet uncollected di 

on pref. stock to and incl. Oct. 1 1917, 72, O38: 

div due Jan. 2 1918, $686,107—all in 1917__ 758,842 767,629 

I 8 srihe ica teeta intickindenpenlinenteirationintncanpeee $126,274,591 $125,473,926 

Liabilities— 

Declared capital for carrying on the business of 
the corporation as provided in Consolidation 

t of April | SSR: sare $50,403,635 $50,403,635 
ee a $45,740,500 

Common stock, 932,626.92 shares 

bg og 2 par value stated under 
N. Y. law at $5 per share-_-__-_-_-_ 4,663,135 
Interboro-Met. ‘collateral trust 44%% bonds.... 67,825,000 be 825,000 
oS. 7 eS aS ae ‘ ,000 + ,000 
Accr. int. on Int.-Met. coll. 444% bds., not due 63,031 763,031 
Preferred dividends (see contra)___....------- 58,842 767 ,629 
Taxes pons gis .439; accrued int. on loans 

I 142,778 117,050 
Bills ($580,000) & ant ($964) payable in tS 580,964 2,169 
Reserves—Sinking fund on Int.-Met. coll. 4% % 

OS AR SRA ana oe ae Sag Pra eT I 1,154,983 719,534 
Reserve from income used for (a) the retirement 

“ a -Met. 10-year 6% coll. notes of Jan. 1 

a a I el i ww 1,000,000 1,000,000 

1» ae for reduction of amount advanced by 

Bankers Trust Co. June 29 1916_-__------ , 5 ee 
Surplus balance as per income account above- -- 1,645,357 1,875,878 
I ai ea wince naiimnmendnwnede $126,274,591 $125,473,926 


Compare V. 106, p. 395. 


Hudson Companies, New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President W. G. Oakman, Jan. 8 1918, wrote in substance: 


During the past year the plan formulated by your directors for perpen 
of the issue of notes of Hudson Com maturing Avs. 1 1918 

carried into effect. By that plan, the securities of the 

Realty Co. owned by this com y were sold to 
Securities Corpcration. Of the $ 


Greeley Square 
the Greeley-Hudson 
,000,000 stock of Ul that company, $1,000,- 


to the subscribers to the $2,000,000 of its notes, ihe re 
31 ,C00 of stock is held in our treasury with the expectation that it 
distributed to our ap, prageered stockholders ty 3 me com — ‘s notes due 
Aug. I 1918 are (See plan V. 104, 18V0; 105, 1208.) 
e ) an — ved the extension to A 1954 pas the First Mortgage of 
the Greel ealty Co., amount to $5,750, poo, and in view of 
the financ! al yn Bee which have preva 


during the year, your direc- 
tors are gratified at the result of their efforts would be extremely 
difficult of accomplishment at the presenc time. 

The circular letter mentioned above stated the expectation that the 
common stock of this company would be surrendered and canceled, and 
while this has not yet been completed, we are advised by our counsel thav 
satisfactory progress has been made ‘in that matter. 


BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— x s Liabilittes— $ $ 
H.&M.RR.(par)— Preferred stock... 16,000,000 16,000,000 
lst mtge. serip- 130 130|Common stock... 5,000,000 5,000,000 
Preferred stock. 2,307,614 2,307,614|6% gold notes due 
Common stock.25,171,209 25,171,209 Aug. 11918__.. 1,500,000 1,500,000 
Gr. Lov > = gl Co.(par)— Accrued interest _ - 35,217 37,500 
Sh AS la alle Po 2,877,000 | Audited vouchers 
a vant stock. ------ 1,000,000 SONG Catuous }  _avcese 74 
Common stock. ---..-- 1,000,000 | Subscrip. rec’ts of 
xGreel.-Hud. Sec. Gr.-Hud. Secur. 
Ce, Wad metene 1,459,500 #«--.---- Corp. 6% notes 230,750 3 -..---. 
Gr.H.Sec.Corp.stk. 1,000,000 --.-.-.-- Subscrip. to Gr.-H. 
Weal eutate......- -.---- 182,008 Sec. Corp. 6% 
OO a ee y31,038 41,053 BNO oie. oceeise 1,228,750 _____. 
Suspense account- 500| Rental of fence, 
Accrued interest _ - 36,488 36,046 collected in ad- 
Accts. receivable - 481 482 WHER ecccdec conese 104 
Mtge. investment. ------ 10,000 | Balance, tentative 
Gold notes due surplus, on basis 
Aug.1918 —e- 299,000 +~=«és«i------ of par of securi- 
LoantoG.Sq.R.Co~ ------ 110, 000 | ties owned ____- 7,539,992 10,198,363 
acct. a 1,228,750 }#§£=.----- 
_ sa | Tees .2-ccacdser 31,534,709 32,736,041 
as 31,534,709 32,736,041 





x Grater Tndoes Gonmtites Corp. notes and stock, held by Guaranty 
Srust trustee for account 0 


subscribers to notes and stock under 
1 1917; notes, $1,459,500, and stock, 20,750. w. Includes 
1917 cash in office $200, cash (Guaranty Toast *O 0.) f 
notes $22,520 and cash account, American Exchange National § Bank § ic $8.5 “588. 
ne collateral to $1,500,000 "Aug. 1 1918 6% notes, 250,000 
on stock of Hudson & Manhattan RR. at par $25,000, Oe 705, 
>. 1801, 1208. 





Twin City Rap. Tran. Co. (of N.J.), Minn., St. Paul, &c. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Horace Lowry, Jan. 22, wrote in substance: 


Your company, like all other public utilities, has suffered from the in- 
creased cost of taxes, materials, wages, fuel and all other expenses. 
In September last. outside influences attempted to force a union 


zation upon your company’s trainmen, and aithough not to — 0% 
of the men joined the union, a strike was declared, perecbee a Big a bee 
the on of the newly formed union. The 80% of the 


employees remained loyal and operated the service, and these employees 
who were dissatisfied are no longer in the bangs ony A semploy. The splendid 
loyalty of the employees was clearly shown the fact that 80% of the 
men strongly objected to a ‘union cngamisation } promoted oS outside influ- 
ences being forced upon them, and continued to operate the servi 

During the year the City ‘of Minneapolis completed the valuation of 
your recom a yy > « property, and later had this valuation reviewed by an- 
er expert, but on account of the generally disturbed conditions the cit 
is moving slowly with the franchise negotiations. We feel that Foes my 
being made which will ultimately work out a oe See your pro 
During the year 6.87 miles of track was and put in operation. 
tgien Aw sy Ry. new passenger cars were put in servi 
beni B poory the spring of 1017. during the year 1916, but were not com- 
Dp until the of 

Regular bey y dividends have been declared and aggregating 

$1,530,000, being at the rate of 7% on the pref. stock eng yy 


INCOME pas Bs FOR CALENDAR YEARS 


1 
Et. genes carried _ 199,621, $48,096 185, rte 985 194.383, a is 
m transport’n_-$10,119, 188 $10: 130,113 $9, 

















on revenue. -_....... 62/111 57,941 40N 73i 
Total income__-_____- $10,181,867 $10,188,054 $9,453,964 pesg gd 
Maint. of way & struc__ $1, ‘031 215 $1,057,234 $995, $964,239 
_- of equipment. 781,664 780,236 728,085 685,526. 
POW. <iccbdmkdacecke 1,047,485 880,081 839,673 847,275 
Traffic expemses_______ 57,138 45,550 49,297 46,579 
Conducting transpors' n. 3,031,123 2,725,760 2,582, 2,506,351 
Gen’l & misc. exp., &c__ 774.895 765,781 869,791 782,212 
Total oper. expenses. $6,723,520 6,254,643 ,064,628 ,832,183. 
Net earnings._.......- $3 /458.347 ,933,411 ,389 336 ,452 ,037 
Other income_-_.___._- 25,846 26,425 23,92 15,425 
Gross income_-______-_ $3,484,193 $3,959,836 $3,413,263 $3,467,462 
Wk editdk nen s $916,196 7 $687 5455 93,078 
Interest, rents, &c__-__- 1,029,947 1,014,191 1,013,534 986,743 
Dividenos on pref. 2) 210,000 & 210,000 210,000. 
Dividends on com. 1,320, ‘$00 1,320:000 1,319:916 1,250,514 
o_o ate eee $3,476,143 $3,252 358 $3,230,904 %3,040,335 
Balance, surplus_-_---- $8,050 3207 $182:359 $427,127 

CONSOLIDATED BALANCE caer | DECEMBER 31. 
1917. 1916. 1915. 1914. 


Resources 
ag &e., 
a #352 2,436, g00 $51. 550,776 $50,586 343 $49,872,354 








Miscell. -~ it e-- 1,124'923 1,124,923 Saas.  eeetios 
Other investments---_- 164,937 33800 ea 
Loans & notes receivable 100,636 1,991 91,396 203,497 
Ch ctcncmnces aia a 560,358 1, 165.1 140 90,002 1,255,621 
Materials and supplies __ 983 ,577 759,817 618,814 540,037 
Unpaid balance on com. 
en IR Sn ects oc eae. Ce oem 182,660: 
GE ie wenn 8,497 5,740 Sao... >: dee 
WO i gind wean crete $55,379,717 $54,700,887 $53,292,056 $52,054,169 
Liabilities— 
Common stock. _.___-  memctceoeneese $22,000,000 $22,000,000 { $21,672,100. 
Com. stk. subscr. ctfs_ 327,900 
Preferred stock. _...__- 3,000,000 3,000,000 3,000,000 ,000,000 
Funded debt__......-- 20,263,000 20,263,000 20,263,000 19,888,000 
Uupele wae wages, &c_____ 221,729 67,615 7,137 68,435 
REN, 8 5,696 730,780 699 526 599,740 
funenent ones accrued, not due 347,032 347 ,032 7,032 343,282 
Miscellaneous --_- ~~ -- 4 20, 15,724 11,936. 
| Depreciation reserve... 7,103,747 6,643,903 5,879,733 65,246, 
er reserves___..___- 184,137 259.344 275,013 213,691 
Income account, surplus *1,285,805 1,368, 763 764.890 682,531 
Es nisin tin Wiewate $55,379,717 $54,700,887 $53,292,056 $52,054,169 


* After deducting miscellaneous items aggregating (net) $91,008.—V. 
105, p. 2367, 2185. 


United States Steel Corporation. 
(Earnings for Quarter and Twelve Months end. Dec. 31 1917.) 


The financial statement of the Corporation and its sub- 
sidiaries in tabular form for the quarter ending Dec. 31 was 
en out on Tuesday after the regular monthly meeting of 
, ty Judge Gary declined to comment on the condi- 
tion of business, saying that every one familiar with present 
manufacturing conditions knew as much as he did about 


production. 
The ‘‘net earnings’ for the late quarter, as reported, 
“were arrived at after deducting all expenses incident to 


operations, en those for ordinary a igs and main- 
tenance of plants, allowances for estima proportion of 
extraordinary cost of facilities installed by reason of war re- 
quirements, also taxes (including $60,950,364 for war income 
and excess profits taxes), and also interest on bonds of the 
subsidiary companies. 

On the other hand, the company now adds to its net sur- 
plus for the nine months endin Sept. 30 1917 ($80,962,547), 
$10,545,202 “‘for adjustment of provisions made for the first 
nine months of 1917 for estimated ezcess profits taxes.’ 

The present statement charges the surplus earnings of 
the year with an item of $55,000,000, being the amount 
appropriated ‘for account of expenditures made and to be 
made on authorized appropriations for additional property 
new plants and construction.’ 

Chairman E. H. Gary estimated after the directors’ meet- 
ing that the full charges against the earnings of the year 1917 
for the war taxes would prove to be about $235, 000,000 when 
the account was fully made up. The items entering into 
this total apparently include: 


War Income and Excess Profits Tazes for 1917. 


(1) Deducted before arriving at net earnings of the several quars.: 
(a) First quarter, one. pees. 31 1917, amount not reported; 


WUANOOS OO BS SNL nccckuncdeinawousvechnacce $10,000,000 
(b) 2d quarter, $530 oie. B72; 3d quarter, $63,733,013; 4th 
uarter, a Re tlle canta ated linalans 178,602,249 


(2) Additional’ ‘allowances on account of first two quar. 
a) Shown in statement for quar. & 6 mos. end. June 30 917 33,865,000 
b) Shown in statement for quar. & 9 mos. end. Sept.301917 12,716,724 


Total (subject to $10,545,202 adjustment above noted) - ...$235,183,973 
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The company on Jan. 28 1918 declared, as for the three 
uarters just preceding, in addition to the regular quarterly 
ividend of 144% on common stock, an extra 3%, payable 

March 30 1918 to holders of record March 1 1918. 


Fra Dividends Paid with Regular 1 YN a on Common Shares. 
Mar. ’'18. Dec. ’17. Sept.'17. June ‘17. ar.’17. Dec. '16. Sept. ’16. 
3% 3% 3% 3% 1%% 1% 1% 

A special extra 1% dividend was also paid July 28 1917, 
amounting to $5,083,025, for Red Cross (V. 104, p. 2457). 

Unfilled orders on hand Dee. 31 1917 amounted to 
9,381,718 tons, against 11,547,286 tons Dec. 31 1916. See 
“Trade and Traffic Movements,” Jan. 12 1918 (page 165). 


INCOME ACCOUNT FOR THREE MONTHS ENDING DEC. 31. 

















1917. 1916. 1915. 1914. 
Unfilled ordersDec.31,tons9,381,718 11,547,286 7,806,220 3,836,643 
nee oe (see text).a59,724,125 105,917,437 51,277,504 10,935,635 
uct— 
Sink. fund on bonds of 

subsidiary cos. ,deprec. 

and res. funds ___--- 9,843,041 7,963,579 8,700,869 3,030,726 
Int. on U. 8. Steel Corp. 

I i a ds cee 5,280,137 5,368,970 5,451,876 5,530,948 
Prem. on bonds redeem. 189,966 269,951 235,901 246,133 
Sink. fds. U.8.St.Corp. 1,845,740 1,728,483 1,650,622 1,560,468 

Total deductions._._. 17.158,884 15,330,983 16,039,268 10,368,275 
I acy cole ade mtsb ake oot 42,565,241 90,586,454 35,238,236 567 ,360 
Add—Net bal. of sun 

chgs. & receipts, incl. 

ust. in acc’ts, in- 

ventories, &c......-- 1,600,808 124,969 765,814 124,978 

_ 44,166,049 90,711,423 36,004,050 692 ,338 
Pref. divs. (1%%)----- 6,304,920 6,304,920 6,304,920 6,304,920 
Common dividends._.. 21,602,857 15,249,076 é {Sse 

PA OUNG. i icdtnwnnven (4% %) (3%) ws... wsnece 

Balance for quarter __s.16,258,272 s.69,157,427 s.23,345,349 d.5,612,582 
Bal. from prev. 9 mos. . 

(to Sept. 30).------ Cr80 ,962 ,547Cr132678 158Cr20,915,025Deb1 1359402 

RES ere 8.97 ,220,819s.201835 ,585 s.44,260,374d.16 ,971 ,984 
Add—Adjust. of provis’n 

made for Ist 9 mos. 

1917 for est. excess 

profits taxes_...-.-- AGee seks ll ee 80 on 

PMN ii os hia a deme 8.107 ,766,021s.201835 ,585 s.44,260,374d.16 ,971 ,984 
For expends. made & to 

be made for additional 

og coe new plants 

construction ------ 55,000,000 chanmnis '* ge epet~o. ° gaeawe 





Bal., surp., for year_s.52,766,021s.201835 ,585 s.44,260,374d.16,971 ,984 


a The net earnings are in all cases reported by the company after de- 
ducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants and interest on bonds of the sub. cos.”’ 
Allowance is also made before showing the net earnings for the quarter 
ending Dec. 31 1917 for estimated properties of extraordinary cost of 
facilities installed by reason of war requirements. Also in all four quar- 
ters in 1917 allowances are made, prior to stating the earnings, for taxes, 
including an estimated allowance for war income and excess profits taxes, 
this allowance for the last quarter amounting to $60,950,364, contrasting 
with $63,733,013 for the third quarter of 1917 and $53,918,872 for the sec- 
ond quarter of 1917 and it is understood with about $10,000,000 for first 
quarter. 

From the income for the 6 months ending June 30 1917, as a supple- 
mentary charge, there was deducted during the quarts ending June 30 
1917 $33,865,000, and during the quarter ending Sept. 30 a further $12,- 
716,724, on account of allowances for war income and excess profits taxes 
upon the earnings of the quarter ending March 31 1917. 
are additiona! to the charges, amount not stated, originally made on this 
account, before stating the net corenngs. 

In the statement for the quarter ending Dec. 31 1917, the company adds 
to its final net surplus for the 9 mos. of 1917 $10,545,202, as adjustments 
of geetStem made for first nine months for estimated ezcess profits tax. 

he amount may be slightly changed on completion of audit of accounts 
for the year. The complete annual report will submitted at the annual 
meeting in April 1918 or earlier. 53.49 af).44 ia Ae ts we 


NET EARNS. (after Int. on Sub. Co. Bonds) FOR CAL. YEARS (see below). 

















sr sie 3 1915. 1914. 
POET. c\cnicnvesacne= 36,074,425 18,794,912 1,687,150 4,941,337 
Oo fee 33,416,171 19,196,396 3,638,578 5,655,611 
PR dvdisee meusiinden 43,630,422 22,722,316 7,132,081 7,397,433 
First quarter. -_----- x113,121,018 60,713,624 12,457,809 17,994,381 
Sh ee ares 28,521,091 25,423,676 7,286,409 6,920,87 
a ass sien aco a wi ye aan 30,773,551 27,554,899 9,320,576 6,845,823 
Ds avnetanntesichnds 31,284,562 28,147,473 11,343,070 6,690,894 
Second quarter------ x90,579,204 81,126,048 27,950,055 20,457,596 
Dl atndeantnnekdxe -- 22,760,668 25,650,006 12,048,218 7,475,993 
nk aie taoe is tw oe 23,548,725 29,746,903 12,869,099 7,584,926 
September. ..._......- 21,934.391 30,420,158 13,793,327 7,215,083 
Third quarter____-- x68,243,784 85,817,067 38,710,644 22,276,002 
cg ci dcnnideemen *21,835,991 35,177,393 16,563,854 5,580,533 
oS a *19,902,862 36,443,543 16,990,968 2,798,388 
| SE. *17,985,272 34,296,503 17,722,682 2,556,714 
Fourth quarter. -.-_-_- x59,724,125 105,917.439 51,277,504 10,935,635 
Total for the year_-_.*331,668,131 333,574,178 130,396,012 71,663,615 





x After deducting amounts required for taxes, including war income and 
excess profits taxes (estimated), namely, for the Ist quar. in 1917, an 
amount not stated; for the 2d quar., $53,918,872; for the 3d quar., $63,- 
733,013, and for the 4th quer. $60,950,364. In the six months ending 
Sept. 30 1917 additional allowances, agerogating $46,581,724, were made 
on account of these taxes as applied to the earnings of the first quarter. In 
the statement for the 3 months ending Dec. 31 1917 the company credits 
$10,545,202 adjustments of provisions made for first nine months of 1917 
for excess profits taxes. 

* These amounts may be slightly changed on completion of audit of 
accounts for the year. The complete annua! report will be submitted at 
the annual] meeting in April 1918 or earlier. See foot note “‘a” above. 


INTEREST£ CHARGES OF SUBSIDIARY COMPANIES DEDUCTED 
4. BEFORE ARRIVING AT NET EARNINGS AS ABOVE. 


1917. 1916. 1915. 1914. 

aS SES ae $745,853 $805,462 $880,026 $819,372 

| Eee 745,522 796,408 2,480 19,1 
NTL oiaeai sialon eeime ss 6,977 795,226 872,055 818,106 
i 4,648 792,541 863,52 820,036 
a a 742,835 90,5 863,445 38,607 
a 742 1738 791,918 859,441 840,175 
De iihitnkoknce scan 739,795 783.717 84,672 836,749 

A SS Se 39,119 780,41 778,792 36,7 
Sentember........<--- 739,397 778,53 776,325 843,075 
DC in a lela aia: 29,847 768,475 771,893 854,006 
en ee Sea 727 ,566 768, 69,342 881,142 
IIE os rss cstns'm eo chimen cnc 842 771,358 762,058 875,728 





$8,870,139 $9,422,915 $9,854,054 $10,082,903 


These allowances, 





INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1916. 1915. 


3 
Total net earns. for yr_y331,668,131 333,574,178 130,396,012 


Deduct— 
Sink. funds, depreciation 

& reserve funds_____-_ 50,632,163 3 
RE Se ae 21,256,303 2 
Prem. on bonds redeem _ 863,803 
For expends. made & to 

be made for additional 


1914. 
71,663,615 
e 
32,428,049 


21,928,634 
016,951 971,310 


25,143,207 
22,239,087 
909,531 








pro y, new plants 
and construction _---- SPREE wed -waeeon deride 
Add—Net bal. of sundr. 
chgs. & receipts, incl. 
adjust. in inventories, 
&c., accounts.___-- Cr.1,600,808 Cr.124,969 Cr.765,814 Cr.124,978 
Total deductions_-_-.126,151,461 62,042,448 54,562,179 48,166,847 
BONGO . catickiswwieae 205,516,670 271,531,730 75,833,833 23,496,768 
Dimdends on Stocks— 
Preferred (7%)-------- 25,219,677 25,219,677 25,219,677 25,219,677 
COMMEER 066 cn ccuwncwne 86, ,425 476,468 6,353,782 15,249,075 
yt | eae (17%) (8% %) (1% %) (3%) 
Total dividends- ---- 111,631,102 69,696,145 31,573,459 40,468,752 
IED nic tiekoviiiaws 8.93,885,568s.201835 ,585 s.44,260,374d.16,971 ,984 
Deducted Acct. Mar. 31 Quarter— 
Extra com. div 


Cross) ,1%.pd.July 28 5,083,025 
Add’l allowances for war 

tazes of Ist quar.: viz.: 

Made during 2d quar. 33,865,000 

Beate Guts G6 qual. T3700 s ee twee | eeces cade 


DAE ciddnnzeans s.42,220,819s.201,835,585 s.44,260,374d.16,971 ,984 
Add—For adjust. of pro- 

visions made for Ist 9 

mos. of 1917 for ezcess 

profits taxes... _-- eG ll teeees  ., ene «= ee 


Surplus for cal. years s.52,766,021s.201,835,585 s.44,260,374d.16,971 ,984 
y After deducting allowances for war income and ezcess gl taxes 
(estimated). See introductory remarks above.—V. 106, p. 404, 303. 


Sears, Roebuck & Co., Chicago.: 
(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















is aay? as we 1914. 

Gross sales__._-_------ 178,268,223 146,838,511 112,665,728 101,121,658 
Returns, allowances, dis- 

counts, &c_.--_----- 12,460,615 9,637,708 6,437,307 5,096,904 

Net sales.__...._---- 165,807,608 137,200,803 106,228,421 96,024,754 
Otber income__.____-- 298,853 221,105 153,734 199,166 

Total income_______- 166,106,461 137,421,908 106,382,155 96,223,920 
Purchases, all expenses.145,019,492 119,661,111 94,258,285 86,247,960 

Balance __------.--- 21,086,969 17,760,797 12,123,870 9,975,960 
Repairs and renewals-__-_ 610,698 412,793 230,212 263 ,932 
Depreciation reserve. __ 792,292 544,383 505 ,024 73,51 
Other reserves__._____- 681,168 315,000 288,246 156,998 
Profit-sharing, &c., fund $05,484 Q3S,316 wwctscce) 8 1 wnadidna 


Res. for Federal Income 
i een Ter... BMD §— cacnecoe  meneinces . santmnne 
Common dividend - - (7 34)5,549,009 (7)4,199,874 (7)3,849,759 (72.798. o88 














Preferred dividend (7% 559,188 559,188 559,190 

Balance surplus__ 8,011,731 11,317,344 6,691,439 5,722,351 

BALANCE SHEETS DECEMBER 31. 
1917. 1916. 1915. 1914. 

Assets— = $ 3 3 
Real estate, buildings, 

machinery, &c___-__- 11,328,731 11,049,202 9,778,904 9,771,675 
Patents, good will, &c__ 30,000,000 30,000,000 30,000,000 30,000,000 
Supplies & merchandise. 36,873,214 25,370,055 14,837,661 13,273,927 
Adv. to & invest. in fac- 

tories owned_______- 20,107,714 13,552,056 8,181,064 8,447,136 
Adv. & invest. branc 

DOE op adtieccmnwe 11,313,359 7,439,476 5,012,284 5,269,067 
Adv. & invest. in facto- 

ries whose cutput is 

chiefly taken______-- 4,441,873 4,204,322 5,527,298 5,373,480 
Sundry persons_---__--- 1,053 ,867 66,4 568,411 683,044 
Due from customers__._. 8,87¥,5 6,711,370 2,905,371 2,543,577 
Due from RRs,claims,&c 196,970 101,725 39,575 46,308 
Insur. & int. in advance 484,7 202,183 217,771 128,880 
2” RR epee acne 2a Soe 3,501,188 3,538,119 6,798,240 2,188,984 
Liberty bonds_____-_--- De ocdsapkaw  piaawiiam " mumeawwe 

TE ok ncumnetiw mene 130,468,809 102,734,992 83,866,578 77,725,073 

Liabilities— 
Common stock__.----- 75,000,000 60,000,000 60,000,000 40,000,000 
Preferred stock 7% cum. 8,000,000 8,000,000 8,000,000 8,000,000 
Notes payable_____._-_- 19,795,000 3,000,000 —--_______ ,000,000 
Mdse. & oth. openacc’ts 9,086,109 10,136,422 5,585,352 5,135,290 
Divs. on preferred stock 139,797 139,797 139,797 139,799 
Res. for Federal Income 

& Escess Profits taz... 3,077,806 _-uncnc-- seeneece senscece 
cea couneach x14,470,505 21,458,773 10,141,429 23,449,989 

TD 5o Kacskowimee 130,468,809 102,734,992 83,866,078 77,725,078 





x After deducting from previous p. & 1. surplus $15,000,000 as a 25% 
common stock dividend paid April 1 1917.—V. 106, p. 93. 


Armour & Co. (Meat Packers), Chicago. 
(Report for Fiscal Year ending Oct. 27 1917.) 


Pres. J. Ogden Armour Jan. 15 wrote in substance: 


The company for the late fiscal year earned $21,293,563 net (before 
deducting dividends), equivalent to 21% on the $100,000,000 capital stock, 
and 14.5% on the average net capital investment. The usual 2% dividend 
has n declared and the balance has been re-invested in the business. 

The company’s gross volume of business during the year was $575,000,000 
(against $525,000,000 in 1915-16). The ratio of profit on meat and other 
food products was 2.21 cents on each $1 of sales. The cost of live stock, 
due to abnormal economic conditions, increased 37%, and that we paid 
0p gent nore than the same weight of live stock would have cost at 
191 rices. 

Initiation of ‘‘meatiless day,’’ which we favored, has proved most bene- 
ficial, enabling us to meet the unusual demand made upon our facilities. 

Our sales department reports an estimate of the decrease in consumption 
of meat due to meatless days at 25%, which saving was more than con- 
sumed in caring for the men in training for the army and navy and for 
orders received from the Allies. 

During the year the Federal Government has assumed control of our 
re) tions under the bill creating the U. 8S. Food Administration, and 

ving it authority to license packing-house operations. Incidental thereto 
we are now operating under regulations prescribed and limiting our profits 
for the future. We welcome Government supervision and paaiedtea under 
existing war conditions. 

Because of the great expansion of its South American business, which 
necessitated new plants at Sao Paulo and Santa Anna do Libramento, 
Brazil, and Santa Cruz, Argentina, and the operation of the plants already 
in service at Buenos Aires and La Plata, argentine, the company has 

uth American firms from 


found it advisable to segregate the foreign and 
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the North American interests, local corporations now operating these proper- 
ties. Each of these corporations retained the year’s earnings to assist in 
financing the cost 4 the new plants. 
=o company has 57,546 employees with a yearly payroll of $49,519, ove. 
mployees of the com ny su bed to $5000 ,000 Liberty bonds in 
ldition to the $3.0 000, subscribed for o the a. 

The company in its entirety, every facility it possesses, every bit of 
product and every employee, is at the disposal of the Government, for each 
one and all of us are straining every nerve and every muscle to do our bit 
in aiding the Government in*the world conflict. 


INCOME ACCOUNT. 
Oct. 27°17. Oct. 28°16. Oct. 30 15. Oct. 31°14. 


$ 
Gross business (over) __-575,000,000 525,000,000 425,000,000 375,000,000 
Net profits on manufac- 


Year ending— 





tures and sales______ 15,653,972 11,148,654 
Net from allied c cos.,&¢c.|x30,628,156 27,162,1644 2,319:528 2.455.046 
Miscellaneous _______- 75,194 103 ,931 

Total net income-__-_-__x30,628,156 27,162,164 18,048,694 13,707,631 
Expenditures— 
Int. on borrowed money. 3. 509,055 1,925,425 2,608,069 2,213,066 
Interest on bonds______ 40 yt 1,809,783 1,346,301 1,346,301 


Administrative expenses 3 ‘072.549 i Soe eee i. ‘s. 192 1. 578,361 

Taxes, insurance, &c___ 2,566 66 354 132 059.996 

Divs. (see below). -(3%)2" 000,000 (2)2" 300" 00000)2" 300. 00000)2" 000" 000 
Surplus for the years. 19,293,563 18,100,000 9,000,000 5,509,907 
x After deducting repairs, depreciation and reserve for income tar 


The capital stock was increased in December 1916 through the distribu- 
— of a portion of the accumulated surplus from’$20,000,000 to $100,000,- 

















(See V. 103, p. 1414.) 
BALANCE SHEET OCTOBER 27. 
Oct.27°17. Oct. 28°16. Oct.27'°17. Oct. 28°16. 
Assets— $ $s Liabilities— $s $ 
Lands, buildings Capital stock__100,000,000 100,000,000 
mach’y, &c_. 60,845,595 54,116,063 | Bonds______-_- 50,000,000 50,000,000 
Refrig.&oth.cars 9,143,694 8,762,093} Bills payable__. 83,404,000 27,865,600 
Inv.in allied cos. 33,812,355 28,152,522) Ace’ts payable. 18,099,210 13,155,831 
Mat’ls. & supp_101,622,878 57,120,918} Res’ve for bond 
Misc. mark.inv. 11,243,754 11,091,430 interest ....- 909 ,246 918,824 
Bills receivable. 8,103,386 5,354,017 _— — income 
Accts .receivable 75,496,202 56,282,920} taxes.______- S| eee eee 
ae 13,906,271 7,893,409 velie andl tenn. 56, 126,679 36,833,116 
OR niwcune 314,174,136 228,773,372| Total ......-. 314,174,136 228,773,372 
—V. 106, p. 193. 


American Ice Company. 


(Report for Fiscal Year ending Oct. 31 1917) 
CONSOL. EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUB. COS. 











1916-17. 1915-16. 1914-15. 1913-14 
Gross receipts-------~-- $9,840,529 $9,172,962 $8,639,984 $8,826, 881 
Income from investm'ts, 
int., disct., &c....-- 174,403 56,149 10,444 10,245 
TE 6 vicctvccanee $10,014,932 $9,229,111 $8,650,428 $8,837,126 
Less cost of merchandise . { $3,099,870 
Less operating expenses_{ 7,404,764 7,097,103 6,797,013\ 3,934,773 
ees $2,610,168 $2,132,008 $1, $53. 415 $1,802,483 
pene taeevest, See 10,9 $396,012 $362,286 $337,246 
So cn anda bk tenkibeianshcas 146,367 144,077 153.565 167,849 
io NSS EET eae eae 242,495 167 ,093 144,074 140,210 
ea 86,9 1,806 129,534 132,858 
Stelenomence & im 623 ,854 ,459 537.774 615,454 
Dissolution exp. ( 
Ice Securities Co. wes el le 06060). eleamiew 
Adj. or gen. prop. values Stn  wseense ##itmbdae... — mame 
EE .cdionvmenanmewe $1,626, B67 $1,427,447 $1,327, 238 $1,393,617 
We Ws... ccnnnncse 


6 $526,1 $408.86 
Preferred ‘dividends _ _x(3%4)563, 367(1 4%) 186 ,502(114)223, "B03(1 4)186 ,502 
$420,044 $518,058 $302,379 $222,364 


x Includes dividend of 33%% paid on the non-cumulative pref. stock, 
$558,644, and dividends on 6% cum. pref. stock, $4,623. 


CONSOL. BALANCE SHEET OCT. 31 (INCL. SUBSIDIARY COS.). 





Balance, surpius----- 





1917. 1916. 1917. 1916. 
Ass $ Liabilities— $ $ 
Land, buildings, Pref. stock (cum. 
machinery, &cb15,039,646 15,024,549 in 1916, non- 


Good-will, water & cum. in 1917)__14,920,200 14,920,200 








patent rights__.17,020, = 17 018, 227; Common stock... 7,161,330 7,161,330 
Invest't securities. a2 52,4 275,514 | Underlying bonds- e394,600 415,030 
Cash_..-..-.---- 451.786 420,492 | Collat. trust bonds 
Notes & accts. rec. 1,029,703 924,161) | Amer. Ice ny 71,291,000 1,369,000 
Bonds and mtges- 16,900 14, 800 | Real estate Ist & 

Liberty bonds_._.. 316,224 -- _____- | gen. mtge. 6s_. 4, ey 000 4,617,000 

Insur. premiums_ - 14,107 9 ,446| Real estate mtges_ 7,410 309,790 

Inv. of mdse., ae. ©755,257 609,278 | Accounts payable- 548/009 606 ,900 

Insurance fund--- { 449,420) Acer.bond int.,&c 105,904 99,047 
Workmen's com-> 4 358 ,5: 384 4% Liberty bond 

pensation fund_! { 111,647; subscription... 255,250 -__--- 

| Insurance reserve | { 449,419 

Workman's com-) 593,072/ 

pensation res ve} 111,647 

. | Profit & loss (sur.) 5,218,215 4,798,171 

Total _.._----- 35,255,079 34,857,534; Total ...-...-- 35,255,079 34,857,534 





a Includes in 1917 American Ice Co. treasury stcck (792 shares pref. 
and 551 shares of common), $74,121; Independent Ice Co. stock (509 shares 
pref., 237 shares comenee) $125,000, and sundry stocks and bonds (out- 
side cos.), $53,332. b After deducting $100,000 reserve. c Includes in 
1917 $316,225 el F inventories and $419,548 inventory of supplies. 
d Comatete of $319,000 (par) American Ice Co. real estate 1st & Gen. 


bonds; N. Y. City bonds, $31, 134 (par value $35,000); cash with nel 
sion, 3708: sinking fund cash, $1,592, and release funds cash, $6,107. 
e After deducting in 1917 $557, 500 owned by American Ice Co. f After 


deducting in 1917 $94,000 in treasury.—V. 106, p. 398. 


International Nickel Co., New York. 
(Results for Nine Months ending Dec. 31 1917.) 
CONSOL. INCOME ACCOUNT FOR 9 MONTHS ENDING DEC. 31. 





9 Mos. to Pas 31— ‘ sia 1917. 1916. 1915. 
arni of constituent compa 
= ener mfs.. &c., expemses____._-.- x$11, Lb sh a8 $12, a38. 496 $10,209,531 
Other income_._..---------------- "324 216,324 168,449 
tal income. .....------------- $12,121,463 $12,844,820 $10,377,980 
oun. ke. expenses__..-.------- 452, 755 994;895 636,153 
Reserved for U. S. taxes (est.)___--- SEE. . diese > ‘wenn atiad 





eh income $7,987,967 $11,849,925 $9,741,827 


Deduct 

Deprec. of plants & mineral exhaust’n $1,398, ru $1,495, a8 $1,215, 867 
Preferr of plants & 6656 FH) aacocane ry 

Fs aan dividends 


—— 


CONSOLIDATED BALANCE SHEET. 











Dec.31°17 Mar. 31°17 Dec.31°17 Mar.31'17 
Assets— $ $ Liabilities— $ 
Property account_47,792,420 45,169,973 | Common stock. - 41,834,600 41,834,60) 
Investments - - _ - - 2,380,811 1,046,235 Preferred stock... 8,912,600 8,912,600 
Inventories at cost 7,176,182 5,356,701) Acc’ts pay’le, tax 
Ace’ts receivable_} { 2,688,693| reserves, &c__.. 5,845,602 3,234,503 
Interest receivable }2,900 van 61,519| Pref. div., due... 133,689 33,689 
Sundry advances_j} 40,048 | Com. div., due... - .--- 2,510,076 
Loans on call (sec.) 15 000° 514,000 | Divs. unclaimed_. = __-_--- 23,357 
—- of deposit. 2,030,000  2,030,000| Accident and in- 
CHIRK. sk teers 2,527,816 6,227,012 surance funds... 232,609 209 ,252 
Profit & loss surp. 7,863,861 6,277,105 
OE ik ovis oe 64,822,961 63,135,181 Twtel . cccckied 64,822,961 63,135,181 
—V. 106, p. 194. 


General Chemical Co., New York. 
(Report for Fiscal Year ended Dec. 31 1917.) 


Chairman William H. Nichols, N. Y., Jan. 30 said in subst: 


During the past year our plants were operated at full capacity until 
December, when transportation difficulties caused a curtailmen t which has 
become intensified since that time. We have omitted no end necessary 
to render as efficient service to the country as possible. This has led to 
an expenditure of $4,412,252 on extensions and new constructions of the 


—— modern type. 

ur research staff has been working anes 19}1 on the important problem 
of pod fixation of oe nitrogen in the forms of ammonia and nitric 
acid. A year ago the ———_ was considered sufficiently worked out to 
warrant a large expenditure for the construction of a iam. and this work 
was begun. A committee of Government experts, g made a careful 
examinaticn of es and a , recommended it te to the Government 
for adoption, and investigation their recommendation was 

upon favorably, resulting ey a request from the Government for the 
right to employ our —— and pa =, 


patriotic duty to respond to this 

war purposes without t.compense ion. This orfor was accepted by the War 
Departasens with appreciation, and a large app’ ation was made 
for the construction ex an tial plant. With the aid of our technical 
staff this construction is »eing pushed to completion, and it is hoped that 
ultimately, through these processes, our country will be from depend- 
oy = foreign supplies. Our own construction was temporarily aban- 

Several important concerns, including our own, working along different 
but supplementary lines, joinea in the organization of a comprehensive 
coal tar dye industry ca capable of 1 of meeting all the urgent gh of our industries 
created b result is the Natio Aniline & Chemical Co., 
Inc., in which we are largely interested. (V. 105, p. 2369, 2277, 2188.) 

The balance sheet, as below, shows that the iny ested ca pital actually 
in use in the conduct of our business exceeds $50,000,000. 


CONSOLIDATED INCOME ACCOUNT FOR CAL. YEARS (INCLUDING 
age COMPANIES). 


1916. 1914, 
a gy for year_--$11, 1394, 686 $12, Esl: 826 $6. 153, "796 $2,857,898 
educt— 
Preferred yp oe med (6%) $912,498 $912,498 $912,498 $825,000 
Common dividen 8% 1, 258,608 (6)786,636 (6)684,030 (6)651,480 


Extra com. yy rab. 





7s RRRRCRRE SS EP SAS aa *786,6 655,500 570,025 542,870 
Spec. com. div. Feb. 1- = (295)396, $05(15) 1. 966,500(10)1140,050  __..2__- 
Reduction of sundry in 

vestment accounts. _ 98,572 IGGGe | emactees Suman 
CO Or WERE. BOE. CC nkcececee | Haneenew 405,197 2,509 
Profit-sharing, &c___-- 905,433 1,547,275 724,276 139,336 
Reserve for taxes_____- LO. én OO Senekeke: = se ee 
Res’ve for plant deprec’n 919,499 849,230 yi % ei ese 
Reserve for insurance. - 300,000 195,000 SUG: - . wsndauwe 

Toial deductions__.. $7,374,526 $7,107,772 $5,381,120 $2,611,195 
Balance, surplus--_-_-_-_-- $4,320,160 $5,374,054 $772,670 $246,703 
Exp. on new constr., &c. $4,412,252 $3,697,549 $3,504,925 $702,549 
Exp. on repairs & recon- 

struc.chgd.to exp.acct 1,834,167 1,352,014 732,331 617,856 





* Payable in stock Feb. 1 1918. 

Since the formation of the company in 1899 the total repairs and recon- 
structions charzed to expense, together witn the annual reductions for 
dismantlements, aggregate $17,760,638. 


CONSOL. BALANCE SHEET (INCL. SUB. COMPANIES) DEC. 31. 











1917. 1916. 1917. 1916.. 

Assets— $ $ Liabilities— $s $ 
Manufacturing in- Preferred stock. __15,207,300 15,207,300 

vest’t at cost__a36,917,048a33 ,671,600|\Common stock___15,732,600 13,110,600 
Miscell. invest. & Current accounts 

ee 2,712,109 476,436| payable _____-_- 2,512,561 2,502,932 
Miscell. securities - 196,105 2,609,730|Div. pay. Jan.2.. 228,125 228'125 
Merchandise on Extra div. Feb. 1. 393,305 655,500 

hand (cost).__. 9,169,906 5,900,612|Spec. div. Feb. 1. 786,610 1,966,500 
Active customers Fire insur. reserve 1,023,236 952,456 

accts. & bills rec. 4,700,586 3,198,461|Plant, &c., deprec., 
+ ee ee 2,275,441 2,247,898) reserve for tazes 5,391,523 3,034,771 
Fire insur. reserve 1,023,236 952 ,456|Surplus ____._...15,719,171 11,399,010 

Total ____.....56,994,430 49,057,194! Total ____.....56,994,430 49,057,194 





a The manufacturing investment, taken at cost less the annual reductions 
for dismantlements, as above is figured after deducting mortgages not due 
on properties purchased, amounting to $50,000.—V. 105, p. 2546. st 








Montgomery Ward & Co., Inc., Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The chartered acccuntants say: ‘‘In compliance with the terms of th 
preferred stock the company has added to the sinking fund $125. 600'n 4 
retire the preferred stock at $112 50 per share.’ 


EARNINGS FOR YEARS ENDING DECEMBER 31. 
1917. 1916. 1915 1914. 

Seles. cenacxauednwet $73" 512,645 $62,044,336 $49,308,587 $41 ,042,486 
Net, afier depreciation. $5,419,688 $4,550,791 $2,472,658 $2. 010,094 
Res. for 1917 War Excess 

Prajna Deane toe Tee. Cw ncchene | Ceenncen: oa 
Pref. dividends (7%) -_-- "350,000 350,00 350,090 350.000 
Common dividends... See below ($5) 1575 000($3 50) 1050000($3)90000u 

Balance, surplus-_-_--_- $3,780,094 $2,625,791 $1,072,658 $760,094 

Common dividend from the earnings of the year 1916 will not be d declared 
until about Feb. 1918.—Ed. 

BALANCE SHEET DECEMBER 31. 











1917. 1916. 1917. 1916. 
Assets— 3 $ LAabtlities— $ $ 
Real est.,bldgs.,&c.x9,577,417 6,528,982] Preferred stock.._ 5,000,000 5,000,000 
Investments ----- 528,395 482 ,957 | Com. stk., 300,000 
Accts. receivable. 2,318,633 1,025,138] shs. of no par val. 
Notes receivable... y941,511 984,239] represented by__ 8,186,396 8,186,396 
Mdse., supp., &c.17,171,113 13,797,462 | Accounts payable. 3,560,852 3,633,301 
RS aes inaaen 959 2,188,069 | Notes payable__._. 4,985,000 1,300,000 
Sinking fund dep. Accrued taxes_---. 154,772 207,810 
(pref. stock)... 250,000 125,219 | Reserves ____.__. 1,761,355 203 ,592 
EE i eocatee ce 210,095,655 6,600,966 
Total ...------ 33,744,028 25,132,066 OGD dniobidwn 33,744,028 25,132,066 








Slatin. .occecaocccee $6.401.210 $6,916,667 $5,610,239 
Bo) == ~~ palate $11586'757 $4,933,258 $4,131°588 


After deducti also reserve for Canadian taxes. 
* Also 10% “stoche dividend on the common stock, calling for $3,803, 3.150 
common stock, paid Nov. 1 1915 out of accumulated surplus. The 
surplus Dec. 31 PYO17 was $7. 863,861. 








x Real estate, buildings, &c., include in 1917 $7,695,482 for land and 

buildings and si 881 935 fe for machinery and equipment. y Of the $941,511 

ble in 1917, $928, 500 were secured by moriganes on — estate. 

z Of the $10,095,654 “ lus in 1917, $2,100,000 was reserved as provided 

in company’s charter 000 for sinking fund preferred stock, rie .289,594 

reserved for 1917 War Excess Profits and Income tazes and’ $6,456,061 
remainder avaiable for common stock dividends.—V. 105, p. 2003. 
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Hart, Schaffner & Marx (Mfrs. Men’s Clothing), Chicago 
(Report for Fiscal Year ending Nov. 30 1917.) 


President Harry Hart, N. Y., Jan. 28, wrote in substance: 

The company has a satisfactory year. Higher inventories and ad- 
vance contracts have been necessitated by market conditions and have 
contributed to the strength of the company’s merchandising position. The 
affairs of the wane gems A are in excellent condition. The volume of sales 
shows a continued ga: 

(During the year oa3, 000 of the preferred stock was retired, leaving 
the amount of preferred outstanding $3,396,100. The Ss ‘dividend 
~§ 1% was declared on the common soak, payable Feo. 28 1918 to holders 

f record Feb. 18 1918.] 














INCOME ACCOUNT FOR NOV. 30 AND DEC. 31 PERIODS. 
Year end. Year end. Year end. 11 mos. end. 
Nov. 30°17. Nov. 30°16. Nov. 30°15. Nov. 30°14. 
Wet profite...........- $1,955, Oi} 
Depreciation ___...-..-- 47 ,343 $1, if $ 424 $1, 235,436 21,159,766 
Interest (net)_...----- deb.33, 935 9,575 Cr.02,069 Cr.14,367 
Reserve for Federal In- 
come & War Excess 
grove OR PURE i eis nied 3) pie ieie . ning amie 
I ih sires ob see so wile $1,603,762 bat Sed $1,287,505 $1,174,133 
Pref. dividends (7%) --- $240. 843 $260,539 $286,110 $305,715 
Common dividends (4%) ,000 St: ~iieeions ~ Seeionee 
Redemption pref. stock. 173,400 317,000 413,500 300,000 
Prem. on stock purchased 25,10¥ 51.893 40 663 10,486 
Balance, surplus-_.-.-- $564,411 $562,571 2547 ,233 $557 ,932 
BALANCE SHEET NOVEMBER 30. 
1917. 1916. 1917 1916. 
Assets— $ $ Liabiltties— $s s 
Good-will, trade | Preferred stock __.d3,396,100 3,569,500 
names, &c. _._- 15,000,000 15,000,000|\Common stock-__15,000,000 15,000,000 
Mach.,furn.&fixt. 242,143 262,068) Bills payable---_- POS —e ee 
Inventories _b__.. 6,335,023 3,350,789\Accts., &c., pay -- 901,714 467 ,936 
Lib. Ln. bds (less Accrued taxes, sal- 
pay. by empl’ees) 272,795 --.-.--. aries, &c_.._._. 581,095 379,413 
Accounts and bills |Pref. div. Dec. 31- 59,134 62 466 
receivable (net). 3,708,413 3,575,442) Reserve funds___.c1,753,900 1,580,500 
es aria be aaa 1,320,847 1,014,453 Profit and loss__. 2,720,125 2,155,714 
Prepaid ins. prem 32,849 12,777 
RMIEE sip ne bree tei 26,912,069 23,215,529; Total .....-.--. 26,912,069 23,215,529 








a After deducting $242,495 depreciation reserve. 
of materials and fin 


b Denotes inventories 
isbed and partl 


finished merchandise on hand at cost 


less reserves. c Reserve funds include pref. stock ronemnption fund, $1,- 
603,900, and reserve for contingencies, $150,000. d Pref. stoc 7% eum, 
originally authorized and issu $5,000,000, jess $1,430,500 redeor ed and 


and $173,400 A. Vy during the year I at — * treasury for 
cancellation; balance as above, 33.396,100. wh agg 


Paragon Refining Co., Toledo” Ohio. 
(Report for Fiscal Year ending Oct. 31 1917.) 


On a subsequent page will be found the remarks of Presi- 
dent C. A. Ulsh, along with the consolidated income account 
for the year ending ct. 31 1917 and the balance sheet of 
Oct. 31 1917, embracing the Paragon Refining Co., Paragon 
Oil Co. and ’ subsidiary companies.—V. 105, p. 77. 


National Cloak & Suit Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. 8. G. Rosenbaum,N.Y., Jan. 31 1918, wrote in subst. 
the past year we have purchased $150,000 of ‘the preferred ~¢~ 

or retirement and cancellation, making the total amount so purchased to 
date $450,000. ‘This takes care of all amortization requirements to Oct. 15 


wit’ number of Vice-Presidents was increased from two to four, and 

. L. Brann and Frank ae were elected to fill the new offices. Arthur 
Bache of Goldman, Sachs & ., N. Y., has been elected a director to suc- 
ceed Henry Goldman. 
Your a has no Londed debt and there are no m on any 
of o= “Pini A & stocks are clean and our inventories have been con- 
u 


“. view Yot abnormal merchandise conditions, the directors have set aside 
ee cos ts Gas wee 1917 $500,000 as a special reserve 
ag ee es, in order to take care of a possible readjustenent of values 

e 

We have purchased during the past year in the open market common 
stock at a cost of tee 250 for ousete on easy terms of payment to employees 
holding responsible posivions 


INCOME ACCOUN T FOR eerneDan y YEARS. 





1916 1914. 
TO MR Sone dcaumme $27 ,F49,538 $21,554,231 $17 B71 650 $15,164,728 
oe eer ett 0 3 Oe ool 318(38,) 178,000 
Common dividends... .(5%)600,000 egy se newer " capensis 
Special reserve for future 
contingencies -...._- “wea | Sid | ge 
- on 1,500 shs. pref. 
stock canceled --_--- 3,287 14,688 S366 8 «ss naan 
Federal taxes......--- x524,157 41,000 9,05 10,000 
Balance | eee $616,821 $1 689, 665 51,95 ‘ 
x The Yorn 3° in 1917 is only estimated = . i 


BALANCE SHEET ‘DEC. 31. 








1917. 1916. 1917. 1916 
Assels— $s Liabilities— $s $ 
Lands, buildings, Preferred stock... 4,550,000 4,700,000 
plant, &c.....- *4,303,431 4,355,962 |Common stock__-_12,000,000 12,000,000 
Good-will___._... 12,000,000 12,000,000 | Notes payable to 
Marketable secur- bankers -____--- 500 ,000 Hee Ge 
ities (at cost)... ©230,078 119,335 | Ace’ts payable... 1,895,905 1,732,586 
ee co 1,399,817 1,508,057 | Unfilled orders,&c. 
b Merchandise _.. 5,756,859 3,603,741 (due customers) 658,323 516,448 
Acc’ts receivable Com. div. pay. 
RRR ee y272,208 170,371 Jan. 14 1918__. 150,000 
Prep'd catalogs,&c. a465,729 415,916| Reserve for Fed’'l 
Prep’dexp.,&c__. 191,569 139,101 taxes (est.).... 524,157 
Com. stk. purch. Special reserve for 
for resale to em- future conting’s 500,000 -—-____- 
I oss nn as Me... -wWeomse Miscell. reserves - - 17,070 + 53,783 
Surplus reserve __-_ 154,452 154,452 
Profit and loss_._..d3,772,035 3,155,214 
OR ii cis win ie 24,721,942 22,312,483| Total _._.___.- 24,721,942 22,312,483 





* Includes in 1917 real estate, $4, 075, 998: 4 
and capital stock Franmor Shoe Co. «. 310, 


inventory, $65,474, and paid catalogs, ‘&e. b Includin 
goods in transit. c "including in 1917 Liberty Lean bonds at market value. 
d Embraces unappropriated current surplus, $3. 322.035, and ap 


7, surplus (par value of pref. stock canceled o uired fi . 
50,000. 7 Law reserve.—V. 105, p. 503. sea. ee celiation 


slant and equipment, $217,433. 
a a AN 1917 postage 





GENERAL INVESTMENT NEWS. 
RAILROADS, INCLUDING ELECTRIC ROADS. 


Dividends in Relation to Income Tax.—WNotice to Stock- 
holders—Assistance Desired to Complete Information.—Sec- 
tion 31 of the Federal Income Tax Law, as amended Oct. 3 
1917, provides (compare ruling V. 106, p. 365): 


(a) Any distribution made to the stockholders of 
ba year 1917, or supeqeens tax years, shall be deemed to ee. Am 
from the most recently accumulated undivided profits or surplus, and shall 





constitute a part of the annual income of the distributee for the year in 
which received, and shail be taxed to the distributee at the rates prescribed 


od law for og years in which or surplus were accumulated by 
e 


(b) Any distribution made to the shareholders or members of a corpora- 
tion, joint-stock company or association, or insurance company, in the 
year 1917, or su uent bol tr shall be deemed to have been made 
from the most recently accumulated undivided profits or lus, and shall 
constitute a part of the annual income of the MGistributee ‘or the year in 
which received, and shall! be taxed to the distributee at the rates prescribed 
Bye Sorporations foluestock company asnScation "or insurstce company, 
but nothi herein shall be construed ae taxing ‘any earnings or profits 
1 1913, but such earnings or profits me dis- 
tributed in stock dividends or otherwise, exempt from the tax, after the 
distribution of earnings and profits accrued since March 1 i913 has been 
made. is sub-division shall not apply to any distribution made to 
Aug. 6 1916 out of earnings or profits accrued prior to March 1 1913. 

In view of this provision, it is of much importance for all 
stockholders when compiling their income tax returns to 
know which if any of the dividends received by them during 
the year 1917 were paid from the earnings of 1916 or earlier 
years when the tax levy was far less severe than it is at present. 

The time in which to get this information is short—only 
three weeks. We desire to publish promptly as much as 
we ean conveniently gather. fficials and individual stock- 
holders can co-operate by sending us the facts for the various 
investment properties—steam railroad, electric railway, 
public utilities, industrial, &c.—as to which they happen 

to be informed. ; 

 gieuas address “Railroad Department, ” Box 3, Wall St. 
Station, and accept the Editor’s thanks in advance. 

In issue of Jan. 12 will be found the statements issued by 
International Nickel Co. United States Rubber Co. 


In issue of Jan. 19 will be found those obtained from: 





xAlabama Great Southern RR. American Co. 

yCanadian Pacific Ry. erican Car & Foundry Co 
xCleveland & Pittsburgh RR. American Smelting & Refining Co. 
xFitchburg RR. 8: ters ies % 
Great Northern R American Telep. & Teleg. Co. 
xlilinois Central RR. tral ther % 

xMaine Central RR. National Biscuit Co. 

Southern Pacific Co. ew York Air Brake Co. 
xSouthern Railway. U. 8. Steel rn 

Union Pacific RR. | Western Union Telegraph Co. 





x Special geeemens obtained by the ‘‘Chronicle’’ from an officer of the 
company. The other statements cited were issued officially in printed or 
typewritten jm for distribution among the sharehoiders. 

y Omitted from this index last week. 


“ the issue of Feb. 26 we gave the following: 


(1) Steam Railroads. 


Allegheny & Western Ry Illinois Central RR. ‘‘Leased Line’: 


Belt RR. & Stock Yards of I stock certfs. (see V. 106, p. 296). 
Burforo Rochester & Plitebureh Ry. ternational Rys. of Central Amer. 
Chicago aor & Louisv. Ry.| New York Cen 4 
Conn. & Passumpsic Rivers RR. Pennsylvania RR. 
Erie & Pittsb R. Rome & Clinton RR. 
Green Bay & Western RR. neh & Goldfield RR. 
Wabash Railway. 
(2) oa Utilities. 

American District Te ph Co. hton Damety ES ee Co. 
xBaton Rouge Electric eS terborough Conse lidated Corp. 

ms Gas & Elec. Co.|xKeokuk ectric © Co, 
Brooklyn Rapid Transit Co. Kings County El. Lt. & Power Co. 
Central States Electric Co. xLowell Electric ion. 
xColumbus 5 Eleceric Co. Manchester Trac., Lt 


Commonwealth Pow., Ry. & Lt. Co. | North 
xConnecticut Power Co. 
Consumers Pow. Co.of Me. Gatch.) 
Deven ened & Light Co 


astern Texas Electric Co. 
Edison Electric Ill. Co. Boston. 


xPen-<acola = &™- -) Electric Co. 
xEdison Elec. Illum. o 


Pine -y =! 


Brockton 
Electric t & Power of Abington und Trac., Lt. & Pow. Co. 
¥"and R d. Republic Railway & Light Oo. 
xEl Paso Electric Co. San J in Lt. a a ay Corp. 
xFall River Gas Works Sierra & Pacific ic Co. 


Elect: 
po atom (O.) Ltt ne & Pow. Co. 
x Tampa Electric Go 
WwW m Water Power Co. 


ks Co. 
xGalveston-Houston Electric Co. 
Grand Rapids Ry. 
xHaver Gas Light 
xHoughton County Kise “Light Co. 


(3) Industrial & Miscellaneous Companies. 

American Bank Note Co. 8S. H. Kress & Co. 
Lanston Monotype Machine Co. 
Lukens Steel Co. 
Miami Copper Co 
Midvale 8 
National Transit Co. 
N. Y. Transportation Co. 

Northern Pipe Line Co. 
Qid Dominion Copper. m. & 8. 
Atlantic Refining Co Pacific Coast 
Baldwin Locomotive Works. 
Bell Telephone of Canada 
2 Co. 


American Locomotive Se. 
American Sugar Refining Co. 
American T vyepaws Co. 
Amoskeag 

Arizona Sat Mining Co. 





orne- Pierce-Arrow Motor Car Co. 
Buckeye Pipe Line Co. Pittsburgh Steel 
Chicago Pneumatic Tool Co. teel Car Co. 


xChicago Wilm. & Franklin Coai Co. 


pany 
peng mow querence Co. Reynolds Tobacco Co. 


Binur scctiier Catagciion, | astay Forse hice Saese 
Disti Ss ties Cororpation. _ co Sugar Co. 
Roatan Kodak Co — ard Ol Co. Ss Indiana. 


Electric Boat Co. 
Fidelity-Phenix Insurance Co. 
Genera! Electric 
.——— Detinn Co. “~ 
reat Northern Iron Ore Pro ies. 
Greene-Cananea Copper Co. = United Alloy Steel Corporation. 
Hamilton Woolen Co. United Fruit t Co 
Haskell & Barker o Co. United Shoe Machinery Corporation. 
qomione S98 Line Co. U. 8. Smelt. ining. 
rotten Consol. Copper Co. United States Trust Co. (see <A 368). 
Clearfield Coal es Iron Co|V arolina Chemical 
viel Kapeer & Oo. (F. W.) Woolworth & Co. 


x See caption Stone & Webster Management Association below. 


In the present issue will be found statements issued by: 
(1) Steam Railroads. 


Atchison Topeka & Santa Fe Ry. Delaware Lackawanna & West. RR 
Baltimore © Ohio RR. _— & Kalamazoo RR. 


acerins Boat Co 
Swan & Finch Co. 
Swift & Co 
Texas Comp pany. 
Tonopah Extension Mining. 








Beech Creek ocking Vall R 

Boston & Lowell RR. — Cit uthern R 

Boston Revere —— & Li RR. uisville Nashville RR 
Buffalo & 8S uehanna Michigan Centra! RR. 
Canadian Pacific Ry. inn. St. Paul & 8. 8. M. Ry. 
Cayuga & Susquehanna RR. New York & Harlem RR. 
Central RR. of New ag Norfolk & Western my: 

Chicago Burlington & Quincy RR.| Northern Pacific ey. 

Chicago Milwaukee & St. Paul Ry.| Pittsb. Cin. Chic. & St. Louis RR. 
Chicago & Nort - Wes - oomn SY = coueren & Lake Erie RR. 
Chic. St. Pau nn. y. nan ompany. 

Cleve. Cinc. Chic. & St. Louis Ry.| Vandalia RR. 





Delaware & Hudson Co. 
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(2) Public Utilities. 


American Dist. Teleg. Co. of N. Y.| L A : 
Aimer Publ Cts | Mamuattan yest, Water St BY 
eA, i) ic Co.| Massachusetts G : 
Bangor (Me.) Ry. & Electric Co. 1 as Companies 


‘ Mexican Tel h Co 
‘i es N. ahs iddie West Utilities Co. 
; 














Brooklyn City RR., N. Y. 
Buffalo Genesal Electric Co. y Nev Jenee hea nie nA P.Co. 
Capital Traction Co., Washington. |New York State Railways. 
Central & Sou. Amer. Telegraph Co.| Niagara Falls Power C 
Chartiers Valley Water Co Ninth Ave. RR. N.Y. 
pe re her Siow ee” N. ¥.| see ~~ Yo Valley Ry. 
Columbus Ry., Power & Light Cc ab: oe 5 ee 
yConsolidated Trac. Co. of N. J. ‘ i 
Cumberland County Power & Lt. Co. | Ry. & Light Securities Co. 
Bees Rag hmonga 5 ag Co. |y Re id bahar yr — Ry. 

: os Mm 2 ly ew! as Co. 
yEmex © Hudson Ges Ger” |\¥ahore Lighting Go.-”” 
42d St. & Grand St. Ferry RR., N.Y.| Sixth Ave RR», N.Y. 
—- Elec. Co. of Bergen County. | ySomerset Un. & Middlesex Ltg. Co. 
ecm Walse Co | South Pittebon Sh Wate 
Havana Electric Ry., Lt. & Pow. Co.| Twenty-third Se, Re NY. 
yHemeen County Gas Co. yUnited Electric Co. of N. J. 


nterborough Rap. Tran. Co., N. Y.|V Ry. : 
Laclede Gas Light Co. irginia Ry. & Power Co 


r (3) Industrial and Miscellaneous Companies. 

cceptance Corporation. Liggett & Myers Tobacco Co. 

Ajax Rubber Co. Loose- Wiles Biscuit Co. 
Agricultural Chemical Co.| (W. H.) McElwain Co. 

Mathieson Alkali Works (Inc.). 

Maxwell Motor Co., Inc. 

May Department Stores Co. 

Miami Copper Co. 





Malting Co. 

American Pneumatic Service Co. 

American Radiator Co. 

American Snuff Co. 

American Steel Foundries Co. 
erican T 


Am fs) Co. Phelps Dodge Corp. 
American Zinc, Lead & Smelting Co. Ke re 


Anaconda C Mining © Prete & i Co. 
o ng Co. ne o 
Atl., Gulf & West Indies SS. Lines.| Procter & Gamble Co 


Atlantic Steel Co. Republic Iron & ; 
. u m Steel Co 





B Wilcox Co. 8t. J hh Lead Co. 

Brooklyn Trust Co. Savegn bras O : 

Bucyrus Co. Sears, Roebuck & Co. 

Calumet & Arizona Mining Co. Semet-Solvay Co. 

p PR ing Machine Co. ae, Arizona Comper Co. 
oO. anufact Oo. 

Chevrolet Motor Co. lar Refining epg 





Colorado Fuel & Iron Co. 
Continental Motors Corporation. 
Crucible Steel Co. of America. 
Cuban-American Sugar Co. 


Deere & Co. Oil Co. of N. Y 
Fajardo Sugar Co. Oil Co. of Ohio. 
Federal Sugar eatery J Co. & Co. 

Fisher Body C ration. Water Oil Co. 


General Chemica] Co. 
General Motors Corp. 
Great Lakes Towing Co. 
oat States Steel Co. 


Union Bag & Pa Corp. 

U. 8. Cast Iron Pipe & Foundry Co. 
Vacuum Oil Co. 

Wells Fargo & Co. 

Westinghouse Air Brake Co. 
Westinghouse Elec. & Mfg. Co. 
Weyman-Bruton Co. 

White Motor Co. 

Willys-Overland Co. 

Ww nm Pump & Mach’y Corp. 
Yale & Towne Mfg. Co. 

Zenith Furnace Co. 


Inland Steel Co. 

Internationa] Mercantile Marine Co. 
Kansas City Stock Yards of Maine. 
Kelsey Wheel Co. 

Lanston Monot. Machine Co. 
Lawyers’ Title Trust Co. 


y See Public Service Corp. of N. J. 


In the statement issued by the New York Central RR. 
(see last week’s issue) will be found a special ruling by the 
Commissioner of Internal Revenue, received by a well- 
known trust company, which is of general importance since 
it applies to all dividend-paying companies.—V. 106, p. 294. 

Atchison Topeka & Santa Fe Ry.—1917 Dividends.— 

eer D. L. Gallup has been sending the following to inquiring 


ers: 
The dividends paid during the calendar year 1917 were made payable, 
were declared and attached to stock at close of business as follows: 








——On Preferred Stock On Com. Stk. (all dates in 1917). 
Payable _____- Feb. 11917 Aug. 11917 Mar.1 June 1 Sept.1 Dec. 1 
Declared ___-_- Dec. 51916 June 51917 Jan. 9 April3 J 


y 3 Oct 


Attached - - - _- Dec. 29 1916 June 29 1917 Jan.31 Apr.30 July31 Nov. 2 


The directors authorized the payment of such dividends ‘‘out of surplus 
net income,”’ and did not specify that such dividends be paid out of income 
of any particular period. 

Such dividends were charged against income in the months in which 
they were declared, but they were not charged against income for any par- 
ticular period. The earnings and expense accounts are closed by book en- 
tries into profit and loss at the close of the company’s fiscal year. The 
30th of June 1917 marked the close of one fiscal year, and as of that date 
the surplus earnings for the first six months of 1917 were closed on the 
books into profit and loss. The company’s fiscal year was changed in 
Oct. 1917 to close on Dec. 31. The surplus earnings for the last six months 
of 1917 will therefore be closed into profit and loss as of Dec. 31 1917. 
The company cannot, of course, undertake to advise its stockholders on 
the question of law as to how such dividends should be treated in income 
tax returns.—V. 105, p. 2271, 1623. 


Baltimore & Ohio RR.—Siz Months’ Loan.—This com- 
py has placed a loan of $8,000,000 for six months through 

uhn, Loeb & Co. and Speyer & Co. The loan has been 
taken up privately, no public offering being contemplated. 
The loan is seeured by Reading Co. stock held by the B. & O. 

The borrowing is understood to be in the nature of a time 
bank loan with the rate about the same as six months time 
money, or about 6%. 

Source of 1917 Dividends .— 

The dividend on the preferred and common stocks paid March 1 1917 
were charged to 1916 income. The dividend on pref. paid Sept. 1 1917 was 


charged to 1917 income and dividend on common paid Bent. 1 1917, 58 cents 
charged to 1916 income and $1 92 charged to 1917 income.—V. 106, p. 394. 


Bangor (Me.), Railway & Electric Co.—1917 Dividends. 
E. W. Clark & Co. of Philadelphia, bankers, who manage the property, 
report the source of the 1917 dividends as follows: 


Preferred 1917 1916 | Common 1917 1916 
Dividend. Earns. Earns. Dividend. Earns. Earns. 

Jan. 1 1917 aa $175 | Feb. 1 1917 age 

April 1 1917 $0 89 986 | May 1 1917 50 ee oe 

July 1 1917 1 48 027 | Aug. 1 1917 0 31 019 

Oct. 1 1917 175 wae | ORR Bee 0 50 dies 

—V. 104, p. 1263. 


Bay State Street Ry.—ZJnterest Payments, &¢.—Judge 
Dodge in the U. 8S. District Court has authorized Receiver 
Wallace B. Donham as follows: 


(a) To pay $30,000 principal of mortgage of Brockton & East Bridge- 
water Street Ry. Co., maturing Feb. 1 1918; 
b (6) To pay $39,240 interest due on car trust notes of the company ma- 
turing Feb 1 1918; 





(c) To execute permanent equipment 6% notes in for the tem- 
porary receipts ting $1,308,000 which are dated Aug. 29 1917; and 

(d) To settle suits and claims for personal injuries and to prop- 
ig ean prior to the appointment of the receiver to an aggregate sum 
o , 


Advance of January Inierest.— 

The committee representing the holders of 4% Refunding bonds due 
1954 of the Boston Northern 8t. Ry. and the Old Colony Street la 
have completed arrangements whereby the amount.due on the Jan. 1 1918 
coupons will be advanced by the hg soma to depositing bondholders. 
Although receiver's certificates have m authorized for payment of this 
interest the sale of these has been held up, and it has been deemed advisable 
to make the foregoing arrangement. Compare V. 106, p. 85. 


Wage Agreement.— 


Street car employees of the company have agreed by vote to accept the 
**co-operative wage plan settlement ’ offered oy the receiver, thus averting 
a threatened strike.—V. 106, p. 85. 


Beech Creek RR.—Source of 1917 Dividends.— 

An official circular says: ‘‘Under the terms of the lease by the Beech Creek 
RR. Co. to the N. Y. Central & Hudson River RR. Co., of which the N. Y. 
Central RR. Co. is the successor, certain rental payments are provided. 
One of these payments is the guaranty of euetaty dividends at the rate of 
4% per annum upon the stock of the Beech Creek Co. The dividend which 
was paid in January 1917, was paid by the N. Y. Central RR: Co., direct 
to the stockholders of the Beech Creek RR. Co., out of moneys which had 
accrued for this purpose during the previous quarter. Therefore, if a pay- 
ment of rental in the form of a guarantee of dividend is the kind of dividend 
covered by the provisions of the Income Tax Law, to which you refer, the 
dividend paid in January 1917 was earned in the year 1916. he dividends 

din April, July and October were paid from moneys accrued during the 
i mime — of 1917 and were, therefore, earned during that year. 
—V. 75, p. i 


Boston & Lowell RR.—Source of 1917 Dividends.— 
The dividend paid Jan. 2 1917 was derived from 1916 earnings, the Jul 
dividend from 1917 earnings. (‘‘Boston News Bureau.’’)—V. 105, p. 1417. 


Boston Revere Beach & Lynn RR.— Source 1917 Divs.— 
The Jan. 1 1917 dividend was paid out of 1916 earnings, the other 1917 
dividends out of 1917 earnings. (‘‘Boston News Bureau.’’).—V.98,p.1844. 


Broadway & 7th Ave. RR., N. Y.—Source of 1917 Divs.— 
The same data applies as for Manhattan Ry. below.—V. 101, p. 212. 


Brooklyn City RR.—Source 1917 Divs.— 

Sec.-Treas. Z. E. Watson on Jan. 29 wrote: ‘‘The dividend paid on 
Jan. 15 1917 was declared on Jan. 2 1917 from the profits or surplus ac- 
cumulated and derived from the rents accrued under the lease during the 
quarter ending Dec. 31 1916. Su uent dividends paid during 1917 
were paid out of 1917 earnings.’’—V. 105, p. 72. 


Buffalo & Susquehanna RR Corp.—1917 Divs.— 


Bankers closely associated with the property inform us that all 1917 
dividends on both classes of stock were paid out of 1917 earnings. 


New Director.— 
A. A. Jackson, Vice-President Girard Trust Co. of Phila., has been 
elected director succeeding the late Edward B. Smith.—V. 104, p. 2183. 


Canadian Northern Ry.—Valuation Arbitration.— 

In order to determine the value of the $60,000,000 of common stock 
acquired by the Canadian Govt. by recent act of |] lature the following 
have been appointed a board of arbitrators: Chief Justice Sir William 
Meredith of Toronto, representing the Government; Hon. Wallace Nesbitt 
represent: the owners and pledgees of the stock; and Mr. Justice Harris of 
Halifax, selected by the other two arbitrators. Sittings of the board 
ames in Toronto on Jan. 29. Compare V. 105, p. 2271; V. 106, 
D. s 


Canadian Pacific Ry.—Source of 1917 Dividends.— 
The Jan. and March 1917 dividends were paid out of 1916 
the three other dividends paid in 1917 were out of 1917 earnings. 
of Montreal.).—V. 106, p. 295. 


Capital Traction Co., Washington, D. C.—1917 Divs. 


and 
(Bank 





Secretary H. D. Crampton writing Jan. 24 1918 says: The following 
dividends were declared and paid during 1917: 
Paid on— Earnings of—|Paid on— Earnings of— 
Jan. 1 1917—1%%------ year 1916/Oct. 1 1917—1%%----- year 1917 
April 1 1917-—-1% % ____-- year 1917|Dec. 20 1917—1% %____- year 1917 
July 1 1917—14%%------ year 1917 


One-fifth, therefore, of the amount of the dividends paid during the year 
1917 was from profits earned during the year 1916.—V. 105, p. 2183, 1897. 


Cayuga & Susquehanna RR.— Source of 1917 Dividends. 

Henry R. Taylor, focretary. in circular dated Jan. 2 1918 states: ‘‘Divi- 
dends paid on capital stock Jan. 1 1917 were declared out of earnings for 
year ending Dec. 41 1916 and are taxable to stockholders under Federal 
income tax law at rates prescribed by Act of Sept.8 1916, but not at rates 
prescribed by Act of Oct. 4 1917. Dividends paid July 1 were declared 
out of since Jan. 1 1917.” 


Central California Traction Co., San Francisco.— 


Announcement is made in San Francisco that the directors have im 
an assessment of $5 a share on the 1,000,000 of preferred and 2,675,300 
shares of common stock outstanding. This assessment is payable im- 
mediately, becomes delinquent Feb. 25, with Mar. 20 as the sale day. 

A letter to the shareholders says: ‘‘After years of unprofitable operaton, 
due to unjust jitney competition and other reasons, the business has taken 
a turn for the better. Jitneys have m regulated, and an agreement be- 
tween our compandy and its bondholders has become effective, which re- 
duces their interest demands. Our freight tonnage alone has increased 
about 35% over previous years. As a result, for the first 11 months of the 
last calen year, instead of a loss of $88,101 during a corresponding period 
in 1916, we show a profit of $6,011. 

‘‘We must further increase our earnings. The Government has asked 
our assistance in moving freight to and relieving traffic on trunk lines 
now under its control. To do this we must increase our equipment, im- 

rove our trackage and restore our credit by paying some of the floati 
Tdabtednens. ese are the reasons that have actuated the board o 
directors in levying the $5 assessment.’’—V. 104, p. 1263. 


Central Illinois Public Service Co.—Bonds.— 
This company has petitioned the Illinois P. U. Commission for authority 
to isrue $500, in bonds.—V. 105, p. 72. 


Central RR. Co. of N. J.—Source of 1917 Dividends.— 

W. G. Besler, President, in letter to stockholders Feb. 1, says: ‘‘Divi- 
dends paid as of Feb. 2 1914, Feb. 1 1915, Feb. 1 1916, Feb. 1 1917 and 
Feb. 1 1918 were paid out of net income of each of the prior respective 
calendar years, and all other dividends paid in the years 1913, 1914, 1915, 
{916 end 3H were paid out of net income of the respecitve years.’’— 
V. 105, p. 2455. 


Chattanooga Railway & Light Co.— Strike Off.— 
The strike of the street car employees, in progress for over three months, 
failed and on Jan. 25 was declared off.—V. 105, p. 1707, 1522. 


Chicago City & Connecting Rys. Collateral Trust.— 
Calendar Years— 1917. 1916. 1915. 1914 








Dividends received__.- $1,916,831 $1,979,751 $1,704,352 $1,964,771 
Interest received, &c- -- 124,020 120,919 110,811 87,255 

Gross income-.--.---- $2,040,851 $2,100,670 $1,815,163 $2.053 078 
Bond interest --------- $1,078,315 $1,087,209 $1,094,750 1,100,000 
Bond redemption - - - - -- 105,000 105,000 Oe Ae «| hana 
General expense, &c- - - - 81,347 71,939 58,114 61,114 
Divs. on pref. ow a 

pation shares (in §$) - - ($3)750,000(3%4)812,500 (2)500,000(3 }<)875,000 

Total deductions__.. $2,014,662 $2,076,648 %1,757,864 $2,036,114 
Balance, surpls-_------ $26,189 24,022 $57,299 $15,912 
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nancial Statement Dec. 31 1917 
Sinking fund So pod bonds ln $21, eae 000 (see list of securi- 


ties pledged, “Elec. Ry. —, shares, 250,000, 
and common participation shares, having no par value. 

Assets (all pao to secure bonds) — Stocks (par). Total Issue. Bonds r). 
ee | Ll er $16 ,900 $18,000,000 Yone 
Calumet & Routh Chicago Ry------ 19000000 19,000.00 — 
Southern Street Ry__..---_------- 2,400,000 400 ,000 
Hammond ‘Whiting & East Chic. Ry. 1 om i {009,000 cau) 1000, 000 
Chicago & Western......-.-------- 2,000 2,000 


were: ay $604 ,240; sae ITO $267, 000; a 
accrued int. receivable total, 

sh. Jan. 1918 ($1 50), 
yable, $278,863; reserves, 
$159,067.—V. 106. 


The oon at eecnh 
investments (at cost), $52 1,917: 
$1,431,002. Current liabilities. Div. pref. 
75,000; bills payable, $595,000; accrued int. 
23.071; excess current assets over current liabilities, 

188. 


p. 

Ohicago Burlington & Quincy RR.—Source Extra Divs. 

Nichols as of Jan. P 1918 stated that Ly company during 
the past year paid its r , and in addition thereto 
paid an exira dividend o accumulated 
prior to March 1 1913. “vy. 106, p. 

Chicago Milwaukee & St. or Ry.—Action on Divi- 
dends Postponed.—The directors on Thursday postponed 
indefinitely action on semi-annual dividends due March 1, 
usually taken at this time for both classes of stock. Presi- 
dent H. E. Byram is quoted as saying that this does not mean 
that the dividend would be passed, but simply that the direc- 
tors considered it advisable to give the matter further con- 
sideration, in the light of more —. information regard- 
ing the effect of Government control. There will be another 
meeting some time in February to take up the matter. 


yments six months ago were 3 on the $115,845,800 pref. stock 
and 272‘on the $117 400,000 common. techs . 


Record of Common Shares 1891. 
1892. 1893) is04. }.- "96. 1897-1900. ’01. Oot 2-14. "15-16. °17. 
2 4 4 by’'ly 6 7y'ly 5by'ly 4% 5 4% 


The New to “Tribune”’ yesterday quoted President 
Byram as saying in — 


ania Control.—If the program for Government control 
mk, ee oe the company should ——— enough to meet dividend require- 
aoe ‘ 


Department—Ed. “Cnronic e”’} vil show 
Broferred dividend was barely earned. 
Crop Conditions.—While to enter into detailed discussion re- 
fa'the West ponement of dividends. Mr. Byram talked freely of conditions 
He said this year’s corn was in —_ danger of serious 
measures were soon taken to shi oo to large ter- 
pe oauee. it can be dried out and put in condition for consum re 
na pproximately 65% of the 1917 corn crop of the aountey is still in the 
of the farmers and the country dealers. It is in a frozen condition 
and unless taken to have it dried out a warm spell of weather will 
cause much of it to rot. If enough railroad equipment were available the 
situation would not seem so bad. 
Rolling Stock.—The recent blizzards in the West has done much toward 
creating tne unfavorable situation in which a road finds itself at the 
t time. The com 7 i ow’ capped in the handling of 
large volume of business offered it because of the lack of cars and 
locomotives. This situation .s being remedied to some extent by the com- 
— s mp a ge providing for the construction of about 1,000 
cars and 2,000 coal cars. Fifteen electric locomotives now in course 
of construction will release 15 steam locomotives for that of the system 
which is not yet electrified. See also ‘‘Railroad E gs’’ Department 
on a previous page. 


Source 1917 Divs. 
-Pres. C. B. Ferry on Jan. 29 wrote: 
vithe dividends on the preferred stock at $3 50 a share and on the com- 
mon stock at $2 50 a share paid Mar. 1 1917, and also on the common stock 
at $2 a share paid t. 1 1917, were paid wholly out of the accumulated 
earnings of the year 1916. 
“The preferred dividend at $3 50 a share 
a share out of accumulated earnings of 191 
earnings of 1917.’’"—V. 106, p. 394. 


Chicago & North W: Western Ry.—Source of 1917 Divs.— 
om 8S. Pierce, Treas., advises the ‘‘Chronicle”’ that the Jan. 1917 dividend 
as charged to 1916 Than oe and the other quarterly dividends paid in 1917 
were charged to 1917 income. 


Reported Loan.— 
See Pennsylvania RR. below.—V. 104, p. 1701, 1263, 1257. 


Chicago St. Paul Minn. & Omaha Ry.—1917 Divs.— 

A. 8. Pierce, Treas., advises the ‘‘Chronicle”’ that the Feb. 1917 dividend 
was charged to 1916 income and the Aug. 1917 dividend was charged to 
1917 income.—V. 104, p. 2451. 


Christopher & 10th St. RR., N. Y.— Source of 1917 Divs. 
The same data applies as for Manhattan Ry. below.—V. 67, p. 370. 


Cities Service Co., N. Y.—1917 Divs.— 
. Warren, office manager of bond department of Hen L. Doherty 
& Got fiscal agents for the company, writes on Jan. 25: he dividends 
on the oa ice Co. stock, 5 pavedte Jan. 1 1917, were paid out of the 
gs of December 1916. 1 other Gvidenes paid by Cities Service 
Co. during 1917 were paid out of the earnings of 1917.—V. 106, p. 394. 


Citizens’ Street Ry., Muncie, Ind.—Bonds Called.— 
Six First!M tee, 6% gold ponds ponds of 1897 of $1,000 each and one of $500. 
ed for payment on or before March 1 
at 1 ef been 10e't D. oF 


Cleve. Cin. Chicago & St. L. Ry.—Source 1917 Divs. 
Pardee, Sec., as of Jan. 21 1918 writes: ‘“‘We consider the dividend 
pale a Jan. 20 i917 declared Dec. 13 1916 was payable out of net earnings 
or the previous quarter, or for the lasu quarter in 1916."-—V. 165, p. 2365. 


Columbus (0O.) Railway, Power & Light Co.—No 
Dividend on Common Stock at Present due to War Conditions.— 


Fr The directors have declared the pope quarterly dividend of 14% on the 
B” pref. stock, payable on Feb. 1, but determined that the conditions do 
not warrant the declaration of » dividend on the common stock. 
Digest of Statement by Pres. Samuel G. McMeen, Jan. 23. 
The main cause of our inability to continue the usual dividend on the 
common stock was the war and its results, notably: 
Fuel.—Tne cost of fuel in 1917 was ter than in 1916 by over 
000, due to three main causes: (1) War prices; (2) greatly in 
t rates: (3) wide variations = quality, including at times coal of ee 
poorest quality, at other times of a good quality rey, unsuited to o 


ges ous. 1917 was $1.143 
2.357 a share out of 


stoker uipment. More electricity was generated than in 1916, but itis is 
not le to determine how far the excess cost was due to increased load 
and how far to the coal market. There seems to be no prospect of an early 


return to the coal conditions prevalent before the war. 

In June 1917 action was taken to insure an adequate supply -s coal at a 
reasonable price by purchasing a 25% incerest in certain coal mines in 
West Virginia, the other 75% interest pans owned by another public 
utility company. The production of good coal at reasonable cost has been 
favorable but the Federal Government has commandeered much of the 
oe of the mines at the fixed Government price for that on, and for 

not so commandeered, it has been difficult to obtain freight cars for 
delivery to Columbus. In consequence we obtained some good coal at a 
high price (though “4 than the general market) and received cash for 
coal commandeered, with the necessity at times of buying at a still higher 
mee no better coal. By energetic search we have secured supplies of 


slack and other coal at favorable prices, but fre’ at ting to 
bring such coal to Columbus in the quantity req cars were wanting 





‘Other Excessive Costs.—Substantial or excessive price increases have also 
taken place in costs of freight, taxes, steel, copper, lubricants etc. 

Rates.—The rate of fare on the street railways of Columbus, fixed by 
ordinance in 1901 and placed in effect April 1 1912, is eight tickets for 25 
—. too low when it went into effect. It now is ruinously low and must 

raised 

Finances.—The financial needs of the Federal Government have de- 
stroyed the market for public utility bonds and stocks, and even for short 
time notes. The floa debts of the public utilities therefore have in- 
creased far above normal levels. We are convinced that all the resources 
of the company must be conserved to the utmost in order to restrict and 
reduce its floating debt, and provide for its inevitable requirements. 


1917 Dividends.—An official circular, dated Feb. 1, says: 


The following dividends were declared and paid entirely out of profits 
accrued during the year 1916: 
Pref. stock, Ser. th paid Jan.1 1917! Pref. stock, ser.“‘B,”’ paid Feb.1 1917 
Prior pref. stock, paid Jan.1 1917|Common stock..’_paid Feb.1 1917 
Subsequent dividends paid in 1917 on all classes of stock were dec 
and paid out of profits accrued during the year 1917.—V. 105, p. 2271. 


Commonwealth Power Railway & Light Co.—Divi- 
dends Earned, but Because of Abnormal Conditions Paid in 
Scrip on Pref. Stock—None on Common.—President Anton 
G. Hodenpy]l in circular dated Jan. 25 says: 


The board of eee ap m held to-day declared a dividend of 
1%% on the preferred stoc at the close of business er 28 1918, 
porente in scrip da dated. rob. 5: 1918, due on or before Feb. 924, with 

terest at 6% per annum, and decided to omit for the camaiih ee declar- 
ation of dividend on the common stock. 

The construction of necessary extensions and additions to the properties 
of the subsidiary companies during the year 1917, all of which were author- 
ized in the pared part of 1916, contracts entered into and work commenced 
prior to the declaration of war, all of which were made necessary by de- 
mands for in facilities, and none of which could thereafter be our 
tailed without serious loss to the company, have cost aperoxtanaely 
wing to Government financing and general market conditions the usual 
avenues have not been o to the company for financing the cost of such 
improvements through the sale of securities, a a amount of which are 
available, and while some long time securities have been sold and some 
short time securities placed, the company is carrying as current obligations 
a large part of the expenditures. The ny te te which have been made 
during the year will greatly increase the earning ca on of the company, 
particularly the installation of two hydro-electric —— stations on 
the Au Sable and Manistee Rivers, in Michigan, ha h. p. capac- 
oy, es rt of which is now and the remainder of w Ay oan presently be 
available. 

While the earnings are sufficient to pay the usual dividends, nevertheless, 
because of the present abnormally high cost of operation and the inadvis- 
ability if not im bility of marketing tong S time securities, your directors 
have felt that oy 4 s net earnings should for the present be con- 
served and in place of the moneys usually derived from the sale of 
securities. The usual] annual statement is being rome and will be sent 
to stockholders as soon as possible.—V. 106, p. 3 


Danbury (Conn.) & Bethel Street Ry.—Commitiee.— 

The below named committee has been formed to resent the interests 
of the First & Pefunding 5% bonds ($339,500 outstan ) due May I 1943. 
Committee: John M (Chairman), Danbury, Conn.; Charles E. 
Graham, New Haven, oa. and P. Roy Harwood, New London, 
Conn. See V. 105, p. 2272. 


Delaware & Hudson Co.—Source 1917 Dividends.— 

A circular signed by Treasurer Charles A. bekg ond —_. Ra 1918 says: 
“In accordance with its practice of long sta in Decem- 
ber 1916 declared dividends toe oun § n i017. .— dividends 
were declared out of undivi rofits or s ulated to 
1917 and were paid in 1917 without regard to t “ > comaiee of 1917. Itis 
impossible, however, to allocate any particular portion of such pi or 
surplus to years prior to 1916, and the net income of the company in 1916 
was sufficient in itself for such dividends.” —V. 105, Pp. 2542, 2183. 


Delaware Lackawanna & Western RR.—1917 Divs.— 

A. D. Chambers, Secretary-Treasurer, Jan. 31 writes: ‘“The net cor- 
porate income for the years 1916 and 1917 was sufficient to pay all dividends 
which were declared by the jared In 'D during those years. The dividend 
paid Jan. 20 1917 _— declared ec. 1916. e it is impossible to 
ed which was paid nag 2 in Regimen 4 in 1917— 


say when the as earn 
whether partly in 1917, wholly in 1916 or partly in A peg my —, 
it is onl ws that under the facts stated a stockholder pol not be subjected 


to criticism were he to assign dividends to the carnines of ti e year in which 
they were deciared.’’—V. 105, p. 2542. 

Denver & Rio Grande RR.—Receivers Named.—Judge 
Walter H. Sanborn of St. Paul, presiding Judge of the U.S. 
Cireuit Court of Appeals, sitting in the Colorado Division 
of the U. S. District Court at Denver for Judge Lewis, on 
Jan. 25 appointed Edward L. Brown, Denver, s. of the 
D. & R. G. RR., and Alexander R. Baldwin, San Francisco, 
attorney and V.-Pres. of the Western Pacific RR., to serve 
as receivers for the Denver & Rio Grande RR. 


Judge Sanborn on Jan. 24 denied the application of the Equitable Trust 
Co. of N. Y. for a dismissal of the -——y ae a a receiver 
Frog & Switch Co. of East St. Louis, b 
co. to enter an intervening pecition Which oes it 
106, p. 395, 295, 1 

lared: “The ’ 


ship proceedings. meee 
Pre order naming ti receivers Ps 
operation and utilization of the D. 


ion, control, 
RR. by the President of the 


nited States and vested in the ry * Witless G. McAdoo, Director- 
General of Railroads, is not by this order in any way interfered with or 


intended to be interfered with, but all the ed isions and directions thereof 
are, and are intended to be, subject thereto 


A ppointment o t of Sub-Depositary in London.— 

Dunn, Fish ©. announce that they have been appo pointed a sub- 
PR re for ry United Kingdom under the bondholders’ deposit agree- 
ment dai May 1 1917 for the First Mtge. 30-year gold bonds. A copy 
of the circular issued to bondholders by rm a olders’ committee can 
obtained from Dunn, er & Co., hreadneedie St., E. C. 2. 

Default—Bondholders’ Commitice —Detault having been 
made in the Feb. 1 interest on the First Mtge. 5% gold 
bonds of 1908, the below named committee requests bond- 
holders to promptly deposit their bonds with the deposita 
the Bankers Trust Co., N. Y., or the sub-depositary, the 
First Trust & Savings Bank, Chicago. See advertisement 
on another page. 

Committee.—Seward Prosser (Chairman), C. Ledyard Blair, E. K. 
Boisot, Bertram ‘om John Henry Hammond, Andrew J. Miller, William 
Salomon, som = . Seaman, Frederick Strauss. P. . Jones, Secre- 

7 16 Wall St., N. Y. Cadwalader, Wickersham & Taft, counsel. 

e committee’ says: ‘‘Default has been made in the payment of the 
interest due Feb. 1 1918, although a saapine over all fixed charges was 
earned during the calendar year 1917 notwithstanding the fact that, 
other than the Western Pacific judgment which is junior to said bonds, the 
company had no unusual floating debt and its voucher account was not 
beyond the normal amount incident to its going business. It is possible 
that this default may be cured before the expiration of the period of 
provided in the mortgage, and the committee is using every effort to bring 
about this result. It must, however, be evident to all bondholders that, 
if under such circumstances a default is permitted to place, immediate 
conqperetien for their protection is necessary. 

{A press dispatch from San Francisco Jan. 24 said: In order to 
its claim against the Denver & Rio Grande Ry., the Western Paci * Co 
has offered to advance ,000 to the Rio Grande to enable it to pay the 
interest on its bonds, due Feb. 1. The offer was made through Director- 
General of Railroads McAdoo. }—V. 106, p. 395, 295. 
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Duluth Superior Traction Co.—Zarnings.— 





Cal. Yrs.— 1917. 916. 917. 116. 
Tot. oper. rev.$1,621,952 $1, 1OT 511 ao income__-_-$462,409 $440,342 
Net, aft. taxes $439,965 23,425 \1 oS 176,611 172.341 
Other income_ 22,434 16.917 Pref divs 4%) -- ae 60,000 


Gross income. $462,409 $440,342 
—V. 105, p. 1103. 


East St. Louis & Suburban Co.—1917 Diskdaedios: 

An official circular dated Feb. 1 sa ge “Preferred stock dividend No. 12, 
paid Feb. 1 1917, was declared and paid entirely out of profits accrued 
— the year 1916. Preferred dividends Nos. 13, 14, and 15, paid May 
i, 1 and Nov. 1 1917, ay + tee “f were declared and paid out of 
pron. accrued during the year 1917.” 104, p. 2338. 


Eighth Avenue RR., N. Y.—Source of 1917 Divs.— 

The company informs us that the distribution of dividend rental made 
Jan. 1917 was out of the 1916 earnings or rentals and the three other pay- 
ments of 1917 were out of 1917 earnings.—V. 97, p. 1503. 


Brie & Kalamazoo RR.—Source of 1917 Dividends.— 

. E. Warren, President, Feb. 1 writes: ‘‘For guidance in the prepara- 
oa of their returns of annual net income, our shareholders are informed 
that the sole source of income of this company is the rental from the ony 
company—$30,000 a year (10% of the total capitalization of $300,000 
The income, less deductions for Federal income and capital stock pad 
and expenses for maintenance of organization, is distributed among the 
shareholders each year, the dividends in _, one year being derived alone 
from the income for that year.’’—V. 79, p. 1641. 


42nd St. & Grand St. Ferry RR., N. Y.—1917 Divs.— 
The same data applies as for Manhattan Ry. below.—V. 55, p. 215. 


Gary Street. Ry.—Approval of Stocks and Bonds.— 
The Indiana P. Commission has authorized this ener ang agp successor 
by | reorganization &. See, Pi 295) of the yrs & Interurban Ry. and — 
ast Chicago Street Ry., to issue $365,000 6% nee ee stock 
a 90. $365,500 common stock at 75, $125,000 Bk, First . bonds at 
85 and $800,000 5% Debenture gue "ponds at 75—all in Rann ne for the 
3g-mifle | line and equipment of the — ecessor ae operating in the 
amm 


cities of Gary, East nent a and Ind. 
Deriniesion to iesue $375,000 of First 


In its petition the com sought 
Mtge. bonds, $800,000 of ae tures, $437,500 pref. stock and $1,500,000 


common.—V. 105, p. 
Grand Rapids Ry. —Source 1917 Dividends.— 
official circular dated Feb. 1 sa 

paid Feb. 1 1917, 


ys: ‘Preferred stock dividend No. 65. 
was poe and 


paid x ome of ye accrued 
during the year 1916 Se en, stock di 


66, 67 and 68 paid 
May 1, Aug. 1 and . 1 1917, ann dhs were declared and paid out 


of profits accrued Guring the year 1917.” —V. 106, p 

Green Bay & Western RR.—Distribution on Class B 
Debentures Reduced.—The directors have declared a distri- 
bution of 4 of 1% on the $7,000,000 Class B debentures 
eins cg with 1% in Feb. 1917 and % of 1% in Feb. 1916), 


payable out of the net earnings for the year 1917, at 40 Wall 

St., Feb. 8, to holders of record Feb. 5. 

Div. Rec. ‘QI. "02-'04. ’05-'07. 08. ‘09. 10. UL. "12.13. "14. °15. 16. °17. "18 

po deb. 4yily. $A Rk 5 5 se Bae. os Roe 
The usual 5% on. the = 82 ae stock and $660. 000 14 4 rentutee 

Bs Bo Bt Doan 06, Dp. 


Greenville . Wasbara RR. —Sale Postponed.— 
The sale of this a. extending 23 miles from Greenville to River 


Falis, 8. C., has been postponed until Feb. 4 at Greenville. Upset price, 
$106,000.—V. 105, p. 997. 


Havana Electric ic Ry., Light & Power Co.—1917 Divs.— 
y-Treasurer aemer, Jan. 25, writes in substance: 

The y> tattle aivilenis were paid in the calendar year 1917 

(1) Out of the net =—y- as of March 31 1917, Gaciazed April 12 1917, 
payable May 15 1917, to stockholders of record at the close of business 
on April 25 1917; (a) a semi-annual dividend of 3% on the preferred stock; 
(b) a dividend of 3% on the common stock. 

(2) Out of the net profits as of t. 30 1917, earned from April 1 1917 
to Sept. 30 declared on Oct. 11 1917, payable on Nov. B 1917 to stock- 

b on 19 (a) A semi-an- 

nual dividend of $3 a share on the preferred stock; (b) A “jitaend of $3 a 
share on the common stock.—V. 104, p. 2452. 


Hocking Valley Ry.—Source 1917 Dividends.— 
An officer of the company states that none of the dividends paid during 
Se Seen year 1917 came from earnings of previous years.—V. 105, 


Illinois Central RR.—Redemption of Excess Fares.— 
See ‘“‘Passenger Fares’’ below. 
New Treasurer .— 


R. E. Connolly has been appointed Treasurer, succeeding A. 
deceased. M 


—V. 106, p. 395, 296. 
Indianapolis Traction & Terminal Co.—Appeal.— 
This company on Jan. 22 filed its apes from the judgment & Ene Marion 
County (Ind.) Circuit Court denying writ of mandate against the pub- 
lic Service Commission of Indiana, to require the Commission to 


the company’s petition for an increase in its rate of fares in the operation 
of its railroad in the City of Indianapolis. Compare V. 106. p. 189. 


Interborough Rapid Transit Co.—EZarnings, &c.— 
“Siege of Demy; — Siz rh Ended Dec. 31. 


191 
$3. 634,246 $19. 669,016 $19,023,024 
'206 ;950 


Wykes, 
Risely succeeds Mr. Connolly as Assistant IRF an 


Gross oper. revenues... $3,740,928 




















Operating expenses_._.. 1,726,897 1,496,234 7,801,551 
Net earnings. ---_--_-- $2, ou. 031 $2,138,012 $19. 468,066 $11,221,473 
I oo io in 9,145 244,367 893 ,763 1,376,928 
Operating income____ $1,664,895 $1,893,645 $8,574,303 $9,844,545 
Non-operating income _- 53,445 50,610 261,002 256,744 
Gross income-.------ $1,718,330 $1,944,255 $8,835,305 $10,101,259 
xCredit under Contract 
Bw ce oo ew se woe 152,135 13,904 1,181,012 93,316 
I a tetas $1,870,465 $1,958,159 $10,716,317 $10,194,605 
Int., rentals, &c., incl. vie 
Manhattan guarantee 1,102,031 999,132 6,482,085 5,973,773 
Net income (incl. ac- 
ND i a ois alent oF wy Py ta one 5, 037 $3,534,232 $4,220,832 
Operating per cent----- 6% 46. 78% 41 


7% 1.01% 
Rev. passengers carried. 70, $25, 644 69, abp 910 374,653, 402 365,177 ,698 


x This item consists of “accruals under the provisions of contract No. 3 
and related certificates which under these agreements with the city are 
payable from future earnings.’ 


Source of 1917 Dividends.- 

The company informs us that the dividend of Jan. 1917, % was paid out 
ot 1916 receipts, the other 1917 payments out of 1917 earn ine. 

A more detailed official statement says: *“The declaretion of the several 
dividends paid during the year 1917 do not disclose the particular source 
from waaek the the payment was made other than that the disbursement was 
from ‘accumulated surplus earnings.’ As a matter of fact, the first divi- 
dend paid to stockholders on Jan. 2 1917, was from earnings received by 
the corporation during the year 1916 ,and it may properly be assumed that 
the three other dividend paymenn of 1917 were from the earnings of the 
year 1917.""—V. 106, p. 








Interstate Rys., Phila.—Conirol Co.— 
See United Power & Transportation Co. below.—V. 106, p. 189, 86. 


Kansas City Southern Ry. —Source of 1917 Dividends.— 

The Jan. 1917 dividend on the pref. stock was paid out of 1916 earnings 
and the other quarterly dividends Maid in 1917 were from accumu- 
lated during that year. (G. OC. Hand, Secretary.)—V. 104, p. 1793. 


Lewiston Augusta & Waterville St. Ry.—1917 Divis.— 
E. W. Clark & Co., Philadel a, managers of the property, report the 
source of 1917 dividends as follows 


—— 1917 1916 Preferred 1917 1916 

dend Earns. Earns. | Dividends E Earns. 

Jan. 31 19 so wi ate $150 | July 31 1917 a $1 50 

A 31 1917 ea 150 | Oct. 31 1917 $1 50 wing 
- 100, p. 1918. 


iene Island RR.—Freight Terminals.— 
The ne oaaee in these columns last week, ay out for revision, 
has been returned with the final paragraph deleted. See V. 106, p. 396. 


Louisville & Nashville RR.—Source 1917 Dienine 
mithers Vice-Pres., Jan. 30, wrote: ‘“‘The dividend of 
aid ‘paid 9 on Feb. 10 1917, was declared at board meeting held Dec. 21 
19 dividend, also 3 lel my" Aug. 10 1937. was declared at 
Soni held June 21 191 ends above referred to were 
charged to — on ae account, to which account the income is annually 
oe p 


peas (Va.) Traction & Light Co.—Fares.— 

pany has applied to the Virginia authorities for authofity 
discontinue the sale of six tickets for 25 cents and 16 school tickets for 50 
cents and to establish a straight five cent fare.—V. 92, p. 1500. 


Manhattan Ry., N. Y.—Source of 1917 Dividends.— 

An officer of the Interborough Rapia Transit Co. informs us that the 
distribution of Fe: aed rental made for Jan. 1 1917 was out of 1916 earnings 
or rental and the three other — of 1917 were distributions from 
earnings of 1917.—V. 103, p. 1210. 


Massachusetts Electric Cos.—Bond Interest.— 
See Bay State Street Ry. above.—V. 106, p. 86. 


Michigan Central RR.—Source of 1917 Dividends.— 

H. G. Snelling as of Jan. 21 i918 writes: ‘“‘The dividend of Ry pela 
Jan. 29 1917 was disbursed from profits earned during fiscal year ended 
Dec. 31 1916. The dividend of 27% payable July 28 1917 was paid out of 
1917 earnings.’"-—V. 104, p. 1899 


Middle West Utilities Co.—1917 Dividends.— 

Treasurer R. W. Waite Jan. > wrote: ‘‘When these various dividends 
were authorized by our board of directors they were ordered paid out of 
the suplus earnings of the company, and Without any — as to the 

year from which these earnings were accumulated.” - 105, p. 1313. 


Minneapolis St. Paul & Sault Ste. Marie.—1917 Divs. 

The com eos advertisement published ¥ the time announcing the 
semi-annual dividends of 344% each, Nos. 28 and 29, paid April 16 1917 
and Oct. 15 1917 on both the preferred and common stocks, stated that 
they were declared by the board March 13 and Aug. 29 1917, respectively, 
“out of the surplus earnings of the calendar year 1916. 29 104, p 1899. 


New Mexico Central RR.—Foreclosure Sale.— 

8s 1 Master Lorin C. Collins will sell at public auction at the Santa 
Fe County (N. Mex.) court house on Feb. 5 the property of this com ~~ 
in one parcel. Vee price $150,000. See New Mexico Central Railw 
below.—V. 106, p. 189. 


New Mexico Central Ry.—Stock Increase.— 

This company,successor of the railroad company, of like same. 
rated in Dela. Jan. 3 1918 with $500,000 authorized capital 
filed notice of an increase in its stock to $2,500,000. 
Central RR. above. See V. 106, p. 189. 


New York & Harlem RR. ~ Source of 1917 Dividends.— 
An official circular says: ‘‘ The N. & Harlem RR. consists of two 
arts; one, the steam line, so-called, eS the other the city line or street car 
ine. The steam line is leased to the N. Y. Central RR. Co. and the city 

line is leased to what was formerly the Metro + St. Ry. Co. Under the 
terms of the lease to the N. Y. Central R certain renta 1 payments ate 
provided. One of these payments is the guaranty of a dividend of 10% 
upon the stock of the Harlem company 

The dividend which was pets | in Jan. 917, was paid by the N. Y. Central 
RR. Co. direct to the stockholders of the H arlem Co. out of mon =— 
aes accrued for this purpose during the previous six months. 

ayment of rental in the form of a ng eed of Sevens a the kind d of 
Aivide nd covered by the provisions of the Income Tax La which 
refer, the dividend pend in Jan. 1917, was earned during 1916. The “ 
dend paid in July 1917 was paid from moneys accrued during the first six 
months of 1917, and was, therefore, earned during that year. 

As to the street car lease, we are unable to give you any information as 
to how the street car company gets the money to pay its rent. It sendsa 
check every six months to the Harlem Co. for the payment of the rent. 
The dividend which was paid in April 1917, of 2%, was paid from the pro- 
ceeds of a check received from the street car company covering the six 
months ended March 31 1917.’°—V. 100, p. 734. 


New York New Haven & Hartford RR.—Fuel Saving.— 

The “Railway Age,” in its issue of Jan. 25, describes the company’s 
estimated saving of over $1,000,000 in fuel per annum by economies ef- 
fected through Sper of locomotives on the road and at the terminals. 
—V. 106, p. 


New York State Railways.— Source of 1917 Dividends.— 
The dividend paid Jan. 2 1917 was paid from earnings accumulated 
rior to Dec. 31 1916. Dividends paid April 2, July 2 and . 1 1917 were 
om 1917 earnings. (M. 8. Barger, Treasurer.)——-V. 105, p. 1708. 


New York Transit Co.—New Director.— 
D. M. Sachs has been elected a director to succeed James M. Sloan. At 
a meeting of the board Mr. Sloan was elected Gen. Mgr.—V. 105, p. 2189. 


Ninth Avenue RR., N. Y.—Source of 1917 Divs.— 
The same applies as for Eighth Avenue RR. above.—V. 55, p. 255. 


Norfolk & Western Ry.—Source 1917 Dividends.— 

Treasurer E. H. Alden in circular of Jan. 29 1918 says: 

Dividends on the adjustment preferred stock are paid quarterly in 
February, May, August and November to stockholders of record on the 
last business day of the qacceding months, and with the exception of the 
February dividend are paid out o earnings of the then current year. 
February dividend is charged to the income of the preceding calendar 
year, because it is declared in December out of earnings accumulated to 
that time. 

Dividends on the company’s common stock are paid quarterly in March, 
June, September and December to stockholders of record on the last busi- 
ness ‘day of the preceding months. The act of incorporation provides 
that: Dividends on the common stock may be declared and paid out of 
any surplus net per remaining from any previous fiscal year or years, 
for which the full dividends at the rate of 4% per annum shall have been 
paid on the adjustment preferred stock, but no dividends shall be paid on 
the common stock out of surplus net profits of any year for which the full 
dividends shall not have been paid on the adjustment preferred stock.’ 

The undivided profits or surplus accumulated in the calendar year 1916 
were more than sufficient to pay the common stock dividends paid in the 
calendar year 1917, and, under Section 31 (b) of the Federal Income Tax 
Law of Sept. 8 1916, as amended, such dividends are deemed to have been 
paid from the surplus of the year 1916. 


Tenders .— 
The Girard Trust Co., Phila., as trustee, will until Feb. 5 receive tenders 
for the sale of $335,986 Pocahontas Joint $% Sends (Pocahontas Coal} 


stocir, has 


See New Mexico 


Lands Purchase Money First Mtge.).—V. 106, 
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Northern Electric Ry., California.—New Plan.—J —_ 
M. T. Dooling in the U. 8. Court at San Francisco Jan. 24 
decided inst the contention of two holders of the under- 
lying Sone that they should be allowed better terms than 
were accorded them by the new reorganization plan, and 
thus upheld the validity of the ‘‘underlying’’ issue. 

The ‘San Francisco Chronicle” said in substance: 


Proceeds from the sale are planned to be distributed as follows: 16% 
the holders of $6,000,000 of ov artying bes bende; PR to the holders of $3° 
,000 of underlying bonds on tb to the holders of 
750,000 in bonds on the Sacramento . Woodla ranch, and 124% 
to the holders of the $750,000 bonds on the Marysville & Colusa branch. 
Receiver John P. C lan, Pres. C. M. Levey of the Western Pacific RR., 
and John 8. Drum, ‘ice-Chairman of the reorganization committee, were 
the principal witnesses. Although the epee is reported to have cost in 
excess of $12,000,000, Levey testified he ered th © reorganization commit- 
tee $3,200,060 for the property recently, but said Tee did not know whether 
his company would be a bidder at the sale. The committee, he said, 


no authority to accept his offer 
Receiver lan testified that the gross earnings of 1917 were $1,000,500, 
compared with $801,000 in i charge, and the 


pis. when he first took 
been put “ a order. When a 
receiver was appointed the physical pro as described as badly in 
need of repairs. The fact that much of t curuinas of 1914 has had =f 4 
in act that repairs that should have been made years a accounts for 
pe fi t the net earni = 1914 were galy o7, $7, red to more 
00,000 in 1917, C n added. The receipts fromm n freight hauled 
en oe 70% in 1917 over 1914, he testified. He added that the stiffest 
kind of competition exists from oth “ade rg as well as from river steam- 
boat companies.—V. 105, p. 420" 1618 


Northern Pacific R aie of 1917 Dividends.— 

An official circular vor eb. 1 1918 says: ‘“‘Dividend No. 77, paid 
Feb. 1 7% was declared on Dec. 11 1916, from net revenues which ac- 
he calendar Bg 1916 and were the most recently accumulated 
undi vided profits and surplus. The other three quarterly dividends 
ys ne iS 017 were declared from net revenues accrued in the year 1917.” 

Dd 


Northern Pacific Term. &- of Oregon.—Bonds Called. 
Forty-four ($44,000) Ist Mtge gold bonds, due Jan. 1 1933, have 
os a? redemption at fo pt int. on Feb: 7 at the Farmers’ Loan 

& Trust C York. The outstanding amount on this issue in Jan. 
1918 was 3. ogy “000. —V. 105, p. 294. 


Northern Securities Co.— Source of 1917 Dividends.— 
Terhune, Sec.-Treas., in Jan. 1918 stated tnat the dividend of 34% 
paid Jan. 10 1917 on the capital stock was aeclared on Dec. 15 a" out 
of the net revenue to holders of record Dec. 30 1¢16.—V. 106, p. 


Old Colony Street Ry.—.Jan. 1 Bond I i 
See Bay Siate Strees Ry. above.—V. 105, p. 1105. 


Orleans-Kenner Electric Ry.—Sold.— 

This paver . extending 16 miles from New Orleans to Kenner, La., was 
purchased oreclosure sale on Jan. 15 for $225,000 by J. Blanc Monroe 
on behalf of the bondholders. See V. 106, p. 86. 


Passenger Fares.—Redem ption by Illinois RR. Cos.— 

As a consequence of the recent decision (V. 106, p. 296) of the United 
States Supreme Court establis! 4 maximum rate of 2 cents per mile, 
the rattroads will receive for redemption the coupes at midnight J hy S - 

ve for emption the cou e - 
ment of excess fare.’ V. dompt 296. — 


Fennsyivanis RR. -—Line to I ndianapolie—Loan.— 
- a cost tof over BA, 4, 500.000 a new 41 mile line entering 


physical condition of the road has 


Indianapolis 


us gi the Pennsylvania System a com- 
a . Indiana A se te corporation, The 
ianapolis ort Railroad building e road. 


A description 
of the new Dee tastiities appears in the Jan. 25 issue of | the ‘Railway Age.”’ 
Philadeiphia advices state that the shareholders will be pe AE at the 
annual meeting on March 12 to t their action of a year ago by giving 
their approval] to an increase in authorized indebtedness of the com- 
ee ee re © 104, p. 164). 1 
le the management wi consent of the Director-Gen: 
roads, to ere, as may be pga A nad capital requirements, including 
maturing obligations. It was currently this week that the com- 
pany had arra: . oF was negotiating. <2 aan loan, but the 
statement that amount was or w be $5,000,000 and the basis about 
5% % was pronounced incorrect in details. mie Chicago & North Western 
also reported to have obtained a similar loan, but in this case, to ono, 
definite announcement was f coming. 


Subsidiary Company Stock Increase—Plan.— 
See Pittsburgh Fort Wayne & Chicago Ry. below.—V. 106, p. 397, 190. 


Philadelphia Rapid Transit Co.— 

The voting trustees have notified stockholders that ‘eee are 
to indicate how they desire their shares to be voted at the mee eb. 8, 
for approval of the transit lease agreement. In the notification, the voting 
trustees—Arthur 8S. Newbold, Genge E H. McFadden and William P. Gest— 
ry “In a matter which is to affect your interest so vitally and for so long 

& Rapes. we wish from you an ex apeonsion of your desires.’ 

urts, Dulles & Co., Philadelphia, have sent a letter to the holders of 
voting trust certificates Sopomes the adoption of the proposed agreement 
on ihe stand snes % detrimental to the interests of the certificate 
ers.—V +P 


Philadelphia & Western Ry.—New Directors.— 

W. Barklie ye owen F. Beale and _<asien H. Bean Dave Be 
elected directors to succeed Edward B. Smi deceased, and G 
Sheldon and G. Aecbeblins Hollister of New York: resigned. —Vv. 105.1 ip. 208. 


Pittsb. Sin. Chicago & St. L. BR. — Source 1917 Divs.— 
etter to olders Jan. 2 1918 sa 
“Dividends paid Jan. 15 on pref. and common stock of the Railway om 
Inv1316, “Dividend Non tof 2) on stock, of Seman company. 
2 o. oO on s oO resent com 
paid Aug. 30 1917, was declared from 1917 surplus.’—-V- 10s, p. 2543. 


Pittsburgh Fort Wayne & Chicago Ry.— Stock Increase. 
—This company has filed a certificate with the Secretary of 
State for Illinois increasing the authorized capital stock 
from $72,150,000 to $100,000,000. See plan for capital re- 
adjustment, &e., in V. 105, p. 716, 2095. 


pies, duly onerove Oct. 17 ps. providea for (1) the renaming of 
the § e $52.4 2436 300 “Guaranteed § al Stock” as ‘“‘common stock”’ and the 
jsconk”: (3 nereasing the init of capfial atoce to" S160 000. 

s e of capital stoc 00, 
thus So. the issuance from time to tee as required - BS a im- 
ror enants and additions of $27,849,414 additional common stock, with 
vidends payable under lease at such rate as shall be fixed at time of issue: 
® bad oo pe Bai al = $1, 300, ,000, after meeting expenses of re- 
s ers ot Bs 
. Oo. 106 >. debe er than Pennsylvania RR. and Penn 


eo epuren 4 & Lake Erie RR. Source of 1917 Dividends. 
Treasurer, w the micle’’ that the dividend paid 
Feb. 1 1917 was from earnings of the last 6 months of 1916 and the divi end 


Aug. 1 1917 was from earni f t —V 
oe pe fiod. ngs of the first 6 months of 1917. 


Portland (Me.), Railway Co.—Source of 1917 Dividend.— 


E. W. Clark & Co., Philadelphia, who manage the property. repers th that 


the dividend paid Feb. 1 1917. % was paid 5-6th — earnin ccrued 
1916 and 1-6th from 1917 earnin The A 
entirely from 1917 earnings.—V. TOs, p. , 2236. > Seer vidend eae “paid 


Pottstown & Phoenixville Traction Co.—Rates .— 
This company has filed notice with the Penna. Com miss’ 
increase to six cents for fares, effective Fen. 4. pond leh 105, _ 1105. seca 


uested 


re- 





Public Service Corporation of N. J.—Source of 1917 
Dividends Paid by the Corporation and - ts Ad nderlying Co’s.— 
An official cirowter which is is being are informed. states 


that there w: dividend of 
$2 (2%), the June 30 $2 and $i the $2 paid Sept. 29. (5) oS 
corning of 1917 cent of the $2 distribution on Sept. 29 


and the December dividend as e 
T. W. Middiesworth, ee Jan. 31, rete, ihe the ‘Chronicle’ 
= during 1917 


with the following table ghowing di per share 
ith proportion paid from surplus 


by the compani Sonaihag ea 
accrued nny ¥ the years 1916 oan ta 
Divs. Share Pa ee oerne ry: Dividend. Earns. 1916. Earns. 1917. 
Consoli i .---$4.00 $2 00 $2 00 
Eliz. & Trenton RR. Co. pref. a” 2.50 625 1.875 
COMM CIE, os iiceminimawcnin 1.75 375 1.375 
Essex & Hudson Gas Co_.__._--.---- 8.00 .67 7.33 
Gas & Electric Co. of Bergen County... 5.00 2.50 2.50 
Hudson County Gas Co______-_----- 8.00 -67 7.33 
ae Consolidated Gas Co___-_-_-_-- 5.00 2.50 2.50 
N. - Fe. yo River {pref. shares_._._ 6.00 2.50 3.50 
“7 SB Sa ae: ae shares 6.00 3.00 3.00 
outa & Passaic Valley Ry. Co__---- 1.80 -30 1.50 
Paterson & Passaic Gas & co Co... 5.00 42 4.58 
Rapid Transit St. Ry. Co..__._----- 11.75 ie ae 11.75 
Ridgewood Gas Co______-._-_------ 2.00 1.00 1.00 
Riverside Traction Co., pref. shares... 2.50 625 1.875 
COMO RIIEE. oink obs ec cwawnne 1.25 -304 -946 
Gate LAGE OO in bienenicconci« 5.00 1.25 3.75 
Somerset Union & Middiesex Ltg. Co. 4.00 -33 3.67 
South Jersey Gas, ‘=f & Trac. Co... 8.00 -67 7.33 
United Electric Co. of N. J.___..---- 2.50 2.50 


Reduction in Standard of Gas in ‘Leading Cities .— 
See Public Service Gas Co. under ‘‘Industrials’’ below.—V. 106, p.190, 87. 


Qu uebec Ry., Light, Heat & Power Co.—New Director.— 
omas J. Stewart has been elected a director, representing Ontario 
interests.—V. 105, p. 1705. 


Eallway & b Light Securities Co. Boston.—-1917 Divs.— 
icial circular to shareholders says: ‘‘ erred dividend of this 


company id Feb. 1 1917 was from net undivided profits, Fx ae 
la in the calendar year 1916, 3-5 from 1917 — 

(orisené id Feb. 1 1917 was from net undivided peoten a accumulated tn 
the calen 


year i916. Subsequent dividends on both kinds k 
as iene were from accumulated earnings of the year mT. Pv. 
+P 


Rates.—Canadian Rate Increase Indefinitely Fetpeuet. “= 

The general increase of 15% in railway rates ordered by the Board of 

wereekes an ak aa ers to go into effect op Feb. gop Ay F ~~ A 

mea as the outcome of the made by the representatives of 

oy vernments of Manitoba, ewan and Alberta. The advanced 
rate was to have been 3.45 cents per mile.—V. 106,. p. 397. 


Reading Company.— Source of 1917 Dividends.— 
E. Paish Treasurer, states that ‘‘dividends age between Jul 
1917 and Dec. 31 1917 were from the surplus for of the months en 
Dee. 31 1916 and the dividends paid between Jan. Wo1T a and June 30. 191 
were from the surplus for the year ending June 30 ioie. "——V. 105, p. 2543. 


Sevanneh Hi Hinesville & Western RR.—Sold.— 


Press reports state that this company, five miles of line be- 
tween Hinesville and McIntosh, Ga., has been to the Hunlevie Lum- 
ber Co. which has been operating the line. 


Sixth Avenue RR., N. Y.—Source of 1917 Diss.— 
The same applies as for Eighth Ave. RR. above.—V. 88, p 


stile compe & Inland 1 Empire RR.—Fare Increases.— 
ee toe Water Power Co. have filed with 
Commission a new fare schedul 0 eT A that 
jh ben a A Ry RY Ay. he general sale of 11 tickets 
for 50 cents and 110 tickets for $5 shali be discontinued.—V. 105, p. 1999. 


Toledo Traction Light & Power Co.—Sub. Co. Stock.— 
See Acme Power Co. under ‘‘Industrials’’ below.—V. 106, p. 397, 297. 


Twenty-Third St. Ry., N. ¥.—Source 1917 Divs.— 
The same data applies as to Sd chatinn Ry. above.—V. 100, p. 2168. 


United Power & Transportation Co.—Dividend.— 
The directors have declared a semi-annual dividend of $1 32 per share, 
payable Jan. 30 on stock of record Jan. 15. This compares with $1 23 
a paid six months ago.—V. 106, p. 87. 


Motion for the dismissal of the suit see wivareh 
filed by J. W. Seaman, has been asked for in the U. 


Lit igation.— 
= § for the company 
District Court at 


St. esis by the company and other defendants. The company main- 
— vg alleges no valid cause for naming a receiver.—V. 
» Pp 


Vandalia RR.—Source of 1917 Dividends.— 
See Pittsburgh Cincinnati Chicago & St.Louis RR. above.—V.104,p.1892 


Virginia Railway & Power Co.—Source 1917 Divs.— 

Treasurer G. B. Williams on Jan. 28 wrote: ‘Dividends on the pre- 
ferred and common stock paid during the year 1917 were not paid from the 
earnings of aay — — but were paid from the net surplus of the 
company. 


Wages.—A nah tae of Railroad Wage Commission.— 
See general news page 365 in last week's issue.—-V. 106, p. 191. 


Washington Water Power Co.—/Fare Increase.— 
See Spokane & Inland Empire RR. above.—V. 106, p. 398. 


Western Pacific RR.— 
See Denver & Rio Grande RR. above.—V. 106, p. 192, 88. 


Wisconsin Central Ry.—Notes Paid Off — 

The $1,000,000 3-year 5% gold notes dated Feb. 1 1915 and guaranteed 
by the Minn. St. Paul & Sault § Ste. Marie Ry., which were offered by Wm. A. 
Read & Co. in 1915, were paid off yesterday at par and int.—V. 104, p. 1900 


INDUSTRIAL AND MISCELLANEOUS. 


Acceptance Corporation.—Source of 1917 Dividends, &c. 

Assistant Treasurer Robert H. Montgomery in circular of Dec. 24 1917 
says: ‘The stock dividend declared on May 14 1917 was 
out of 1916 earnings; also two-thirds, $1 16 2-3 per share, of the cash div 
dend paid on Feb. - 1917 is ap licable to the earnings of 1916, and one- 
third 58 1-3% to ngs of 1917 

Capital, R. A. Rainey is President; R. M. Owen, Vice- 
President: Henry 5 me. Leary, Secretary and Counsel, and John Farson, 
Treasurer. Office, 55 Liberty Street, 5. fh 


Acme Power Co., Toledo, O.—Stock Increase.— 

This compan Bh orminy = the new power plant of the Toledo Traction 
Light & Power increased the authorized capital stock from $500,000 
to $3,200,000. See oY. 106, p. 298. 


Ajax Rubber Co.—Source 1917 Dividends.— 
Treasurer Harold W. Stimpson Jan. 26 writes: ‘‘We consider all divi- 
dends paid during the year 1917, were earned during the calendar year of 
1917. In order w , they were paid out of the profits of the year in 
which they were distributed.”—V. 105, p. 291. 


American Agricultural Chomten® Co.—1917 Divs.— 


Treasurer ipa A. Doe, Jan. 30, te: ‘‘The quarterly dividends on 
the stock in Jan. and 'A pril 1917. ¥ — paid out of surplus. The 
quarterly vidends paid in uly and Oct. sei? 7, were paid out of the profits 


of the calendar year 1917.’ 105, p. 18 
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A 
American Boi Beet Sager o Co.— 


Of the extra common stock dividend of ‘$12 share id Mar. 1 1917 
$1 24 per share was from surplus earnings accumulated in 1917, ong St 076 
per was from surplus seins og ye ey 
April Kort 3b 1917, July 731 1917 Oct. 31  isi7 and: d 5 p31 1918, " payabe‘on 
an n 
lus earnings accumula in 1916. . 


e four aw y dividends on the preferred 


stock, of $1 50 each 
share, i cae April 2 1917, July 2 1917, Oct. 1 1917 and Dec. 31 1917, 
were from earnings accumulated in 1917.—V. 106. p. 398. 


asctien 4 Brass Go.— Source of 1917 Divs.—Re 
John T. Elton, Treasurer, ar dated Jan. 25 says that ee 


in circul 
paid Feb. 15 1917 was paid out of net profits accumulated in 1916 and the 
veneer dividends paid in 1917 were from 1917 earnings. 


“aaa. $7:109:177 $10'99¢.670 $6/198:453 $1/446;347 
Dividends paid. (4435 % 6.675000 (0593790'009 (125 1950°000 405900°000 


Balance, surplus-.---.- $434,177 $7,241,670 $4,178,453 $550,347 
Balance Sheet Dec. 31. 
1917. 


1916. 
$ Liabilities— $ 
Capital stock. 15,000,000 
accts. 


chinery, &e*18, 936,878 13,640, Current 
ig ER 6,213,914| payable__.- 1,705,694 


Wena pet rec 3 ‘278. 476 184.808 7 ve ban con- ‘ 
ood 202, ij encies_. 4,000,000 
Stocks & bonds or taxes. 5,000,000 
1,343,021 oan eRe 13,344,675 9,028,005 
1, Net earnings 
10,118,515 


for year__-- 7,109,177 10,991,670 
Total. 2... 46,159,546 40,925,568; Total____-- 46,159,546 40,925,568 
* seek nein in Bi real ane. machinery and tools, $13,640,869 and 


Ee y0e bon improvements, including all real estate 
and Bt Buffaly pen property 96 008, less $3,500,000 charged off for deprecia- 
tion.—V. 108. 


American District Telegraph Co., of N. N. Y. ~ 1917 Divs. 
Auditor J. L. Hamar on Jan. 28 wrote to the “ 

the payment of dividends during the year 1917, t — 

two payments of 1% each were made as follows: 

income for a ended Dec. 31 1916, $38,391; July 1 1917 from net 

income for the months ended June 30 1917, $38,391.’"—V. 104, p. 2229. 


American Druggists’ Syndicate, Long Island City, 
N. ¥.—£Earnings for Calendar Years.—Press reports show: 





1916. 
15,000,000 
1,905,893 


ar ‘ 
Real est 


— 
> 
oO 

















a ww od Years— 1917. 1916. Inc. or Dec. 
FA veer ia eet an oo NOR ais ates Selena $416,748 $414,369 +$2,379 
Dink me & other charges________-_- 501,052 303,225 +197,827 
Balance, surplus or deficit.______- ef.$84,304 sur.$111,144 —$195, ba | 
pabe, Bet surplus, Dec. 31 1917, ea $701,536, against $785,840, as 


American Gas & Electric Co.—Correction.— 


Statistics regarding the subsidiary properties of the American Gas Co. 
= Phila. yes pee last week in error under the heading of the Ameri- 
n Gas & Electric C 


Wm. A. Read & Co. ‘are making an offering of American Gas & Electric 
6% Secured mee notes ag a ore of that issue appeared in these 


columns in V. 106, p. 298, 
American Gas Comin .—Offering of Convertible Gold 
ne., Bioren & Co. and E. B. 


Bonds.—Bonbright & Co., 

Smith & Co., Phila., are offering a new issue of $3,122,000 
10-year 7% convertible gold bonds, dated Jan. 15 1918, 
dea: Jan. 15 1928. A circular shows: 


The bonds are convertible at any time prior to ten days before any re- 
demption or maturity date, into capital stock at par . on or after 
Jan. 15 1pa0. ond before Jan. 15 1924 at ng and int., nd on or after Jan. 15 


maturity at 102 and in on 60 days’ notice. Interest 
J. & J. 15at the Commercia 1 Trust Co., Phita. trustee. Denom. $100, $500 
and $1 £09 a The RT will pay the Federal income tax not in excess 
of 2% and assachusetts and Pennsylvania State taxes. 


Combined teeaicaaetied oom Completion of Present Financing) Outstandi 

n the ge 2 the Public ” al 
Oop ital stock "87 7 ,804,1 yr. 6% Secur. notes, 19 $2.000.000 
Coll. Tr. —_ 1920_*1 370,000 7 pth £2 Conv. 
1 pet 6% bonds. Series this issue) 


(t a3 
3,000,000 | Bonds of subsidiary cos__23, 137: 300 

$70, 000 6 ctibie at option of holders into capital stock at par. 

Com pany.—Operates, through ownership of all the EL stock, G00" i117 
utility pro serving a population a me 
cities and towns in N. Y., Pa. lows, Maine, , ill., Va. call ewe? Opera- 
tions include a large portion ‘on of the gas and AT business in Phila. suburbs. 

Purpose of Issue.—Will be used to complete two new gas Spee and three 
new electric plants a It is est ted that it 1 also provide 
working e¢apital for 1918. 

Consolidated Earnings for 12 Months ended Oct. 31 1917. 


Gross of subsidiary cos__.$5,085,789 | Net to American Gas Co. $593,701 
Net, after taxes_______-_- $1,694,000 Other income,Am.G.Co. 433,303 





Other income__--_-__------ 456 | ae 
——___—_—_ Total to Amer. Gas Co_$1,027,004 

Gross income. -.----- $1,920,457 | Int., taxes, &c., incl. (since 
Fixed charges. -___-.....-- 1,190,911 | issue) 2-year notes_... 509,090 
Depreciation .____...--- 5, ————— 
—- Peg? ARs i Gaile le $517,914 
Net income accruing Pog? ow nd 7% bonds. 218,540 


to 

American Gas Co------ $593,701 . a ee 
SRE STS $299,374 
Equity.—The bonds are followed by $7, S04. 100 of capital stock on which 
dividends have been paid regularly = ince 1893, ‘the present rate being 8% p.a. 
Ke rtant statistics regarding the various subsidiary compenete — 

By lished in error last week under the heading of nag Am n Gas & 
Electric ae ] Compare subscription rights of shareholders, &c., V. 

106, p. 1 


American Light & sraenee Co.—Earnings.— 


Cal. Years— _ 1917. 1917. 


1916 1916. 
Gross earns__$5,392,615 $5,859, 938 | Com. divs.paid 


Net earnings_$5,023, '381 $5,648.0 7 aah (10%) $1, oes. 968 $1,801,798 
Pf. divs. (6%) 172 854,1 - pty 2,241 $2,992, 056 
me was also deducted in ion? | Po stock dividends 
leaving $195,275 in 


common stock, against $1,801, ros va in Bie 
1917, 7. against $1,190,259.—V. 105, p. 2096, 


American Malting Co.—Source be 1917 Dividends .— 
H. Eggerki Treasurer, Jan. 30, wrote to stockholders of American 


Malt ssorpares on and American Malting Co.: 
that all d 


**You are hereby advised 
vidends paid to the holders of preferred stock of Am an Malt 
Corporation during 1917 were ~ from the profits of 1917. You are 

further ad vised that baw Givident of $1 12 per aid Feb. 1 1917 on 
the first as second ks of American Malting Co. was declared 
Dec. 27 1916 and is ald to have may paid out of the profits of 1916. Alf} 
other dividends paid during 1916 are deemed to have been paid out of 
the 1917 profits.”—V. 105, p. 1798. 


American Pneumatic Service Co.—-Bowres 1917 Divs.— 

Treasurer Gilmer Cla writing Jan. 25 1918 sa “In accordance 
with a vote of the board of di directors, the dividends on the first preferred and 
preferred stocks paid March 31 1917 to stockholderd on March 17 1917 
were paid out of Rhe earnings and surplus as of Dec. 31 1916. The divi- 
dends paid Sept. 29 1917 to Cockholders of record — 14 1917 were paid 
out of the earnings of the year 1917.’’—-V. 105, p. 


American Public Service Co.—Offering of Bonds.—The 
National City Co. is offering at 90% andint., to yield about 





6.83%, a block of this company’s First Lien 6% gold bonds 
due Dee. 1 1942, the total outstanding amount being $2,171,- 
100. Int.J.&D. Red. at 105 and int. A circular shows: 


The bonds are secured by first lien (through pledge of entire capita 
stocks, bonds and notes) on all the properties of constituent companies. 
The company has gas, electric light and other public utility properties in 
16 cities om towns in Texas and Oklahoma. These communities are 
or oon in rapidly growing sections and have a present total population 


" _Barnings for the Calendar Year 1917 (2 Months Estimated). 
Gross earnings 


TO ik Ss oud wos. ban ens Whee wade a 
Annual interest on first lien bonds requires 
—V. 104, p. 1491, 1389. 


American Public Utilities Co.—1917 Dividends.— 


me gente A Blaine Gavett writes: ‘1917 dividends were paid out of cur- 
rent earnings.’’—V. 105, p. 2270. 


American Radiator Co.— Source of 1917 Dividends.— 

R. J. Hamilton, Secreta: Jan. 26 1918, in letter to stockholders, says 
in substance: “The cash dividends paid Feb. 16 1917 on the cpigth. stock 
and March = 1917 on %.. common stock were declared et profits 
accumulated in ay = The other cash dividends paid in 1917 “may > con- 
sidered as having been paid from earnings accumulated in 1917 

Dividend in Liberty Bonds.— 

The directors have declared an extra dividend of 


mon stock, payable in Second Liberty Loan bon in addition to the 
regular 


; eo 7 — of $3 a share, both payable March 30 to holders. 
of reco 


ee oes company Bo declared the ar quarterly y dieend. of 1%% on 
Such adjustment as may be necessary to perfect payment in proper amounts 
dated Jan. 12 says in 
. 21917 were 
direction for paym 
of 1916 were sufficient for these dividenes ¢ as well as 
‘The dividends paid on the preferred steck on April 2, July 2 and Oct. 
were paid by <a 
tively without any son? r eagpnm by the board of directors for their 
have age Bane 
pany now hese payments to have been so made.”’—V. 105, p. 2274. 
1917 earnings.—V. 105, p. 
rectors declaring di 
m which the Geen is declared. 


a share on the com- 
regul 
soem able Feb. 15 to onder of record Feb 
+ Liberty bon A swayed is payable at par and will include interest. 
will be made in war savings certificates and thrift stamps.—V. 105, p. 911 
American Snuff Co.—Source 1917 Dividends.— 
An official circular : 
‘“The dividends pes cn the preferred and common stock Jan 
paid from undivided its or surplus on hand I Dec. 31 1916 without an. 
yment out of of any particular 
e earni other 
dividends lared in 1916. 
1 1917 and on the common stock cn Oct. 1 1917 were from undivided 
surplus on hand at the times those dividen 
ent out of earnings of cular iod. The earnings or pF neay = 
of 1917 were —— at tthe tiunes those dividends were paid for to 
“The dividends id on An 2 and July 2 1917 cn the common — 
were paid by ic order of the board of directotrs of ones ae 
its accrued BoB of poe 4 1 1913 and the books o com- 
American Steel Foundries.—Source 1917 Divs.— 
An officer of the com: pany wees —— that all 1917 dividends were paid from 
American Tobacco Gini steisias 1917 Dividends.— 
A circular says in brief: 
di vidends do not 


des particular 
jus exist Dec. 31 woe amount to 081,533, was more than 
sufficient A) +f all the dividends amounting to count Ge between Jan. 1 and 


A 
“The ie dividend of 14% on the ee 2 of each year, 


must have been earned prior to that da‘ 
On Fel Feb. 7 1917, “before the earnings for. January 1917 had been ascer- 
tained, ree directors dec following dividends: 5% Bs 


ee stock, e March 1 este oS 012, 120 and Py ey pret 
R’eould ony 2 “917, $790,496, total of $2,802,618, all 
of whi BR been earned in 1917 up to Feb. 


7. 
to dividends was 


unt of pty et earnings for 1916 applicable 
$12.20 298,05 058. couivelens to a nee dame than $1,025,000 per month, and 
e earnings for January 1917 did latter onnpuee- 


ae Fo though, venture an 0 osc an in te bones informa- 
ena Eee thd: Seana ket eed a ider.—V. 106 Dp. 298. 192. 


American Water Works & Elec. Co.—1917 Dividends. 
President Hobart Porter, in circular letter, sa: in 
June 21 19 1917 t the board of directors ad 


pene. on on oe Se 
amount of ite cane 
its Ist pref. —_ Ss to yen rt 1917 omen fe St to 21%. 
3% was paid in cash and 18% was satisfi 

, are at present that under the Jenn of the law the 
allocation of denay distribution is as follows: 


ercentage Vs Dividend Accumulated in Each Year. 


ee AS Aa 
“We are pee sed that the current dividends $ Bald on Aug. 25 


rvieed 
1947 ond 3 Nov. 26 {917 were paid whclly out of 1917 
to the vio ‘eer Water Co. and South Mebioereh Water Co 
see ye AY —vV. 106, 
American Zinc, Tiss & Smelting Co.— Source 1917 Divs. 


The Feb. 1 1917 dividends on both common and preferred were paid 
from 1916 earnings, the other '1917 ae came from 1917 earnings. 
1917 Divs.— 


(‘Boston News Bureau.’’)—V. 105, 
Anaconda Copper Mining Co.—Source of 
H. Melin, Treasurer, in an official circular, says: ‘*The dividend paid 
by this company on Feb. 26 1917, was declared on Dec. 26 1916, on the 
basis of surplus accumulated up to that date, and that all other dividends 
paid in 1917 w were from surplus accumulated in 1917.—V. 106, p. 398, 193. 
Arlington Mills, Boston.— Sales for Calendar Years.— 


Yi ears endi Increase or 








Worsted Sales— Dee. 1 "37. De. "16. Decrease. 
Of manufactured product_ . $27, Ses 662 $15. 745, 76s 4+$12,078,774 
Of raw materials and by-products 1,932 ,8:% 638 +652 ,199 
By cotton dept. to Ma 31917. 1,494, 337 3 ‘915. "725 4 A21 ‘488 
Tota] worsted sales______..---- $31,251,636 $20,942,151 +$10,309,485 


William Whitman Jr. was elected a director to succeed Richard 8S. Rus- 
sell.—V. 105, p. 2545. 


Associated Oil Co.—Preliminary Report.— 





Calendar Year— 1917. 16. 1915. i914. 
Net earnings--......--- $7,598,220 $6,625,886 $5. 040,197 $4,395,687 
i, i Bo nine 1, ,248 ,679 § 1,067.278 $1,022,033. 
Depreciation __--_____- 2'619.217 2,359,107 1,984,805 2.052.774 
Bond discounts.- -- --. --- 74,041 ,720 70,109 56,127 
TOVERERES 3 bene ccicn< (5) 1,987 .834 (4)1,590, 3By(434)1780095 (3)1, 200, 000 

Balance, - Pistia $1,907,880 $1,608 ,102 $128,909 $64,753 
—V. 105, 3e45. 


Atlantic Gulf & West Indies Steamship Lines.— 

Treas. A. R. Nicol Jan. 25 wrote: Our preferred dividend paid Jan. 2 
1917. and common dividend paid Feb. tL 1917. were paid from earnings 
of calendar year 1916. All other dividends paid by us on either our pre- 
ferred or common stock during 1917 were paid from earnings of the year 
1917.—V. 105, p. 2096 


Atlantic Mutual Insurance Co.—Earnings.—The report 
of the trustees for the year ending Dec. 31 1917 will be found | 
in our advertising columns. 


Th ny now has assets a ating $18, O4} -* of which $6,223,- 
vin United “fF New Yor city bank and other 
depos it abroad agains 


090 is in United States and State k stocks 
securities, $2,785,874 is cash (including $598,676 on 
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special deposi es, 
soretge Jessen) . $3-000.000 eporitl i recetvable, $3,975,000 in real’ estate 
and $4,765 sundries. 

Interest Payments—I nterest Certificates Called.—The total 
marine premiums for the year were $12,241 ,405, incl. $1,135,- 
785 not marked off Jan. 1 1917. A dividend of interest of 
6% on the outstanding certificates of profits will be paid to 
the holders thereof, or their legal representatives, on and 
after Feb. 5 1918. The outstanding certificates of the issues 
of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Feb. 5 
next, from which date all interest thereon will cease. The 
certificates to be produced at the time of payment and can- 
eeled. A dividend of 40% is declared on the earned prem- 
iums for the year ending Dec. 31 1917, which are entitled to 
participate in the dividend, for which, upon application, cer- 
tificates will be issued on and after May 7 next.—V. 105, p. 
1619. 


Atlantic Steel Co.—Source of 1917 Dividends.— 
Treasurer Robert Gregg, in a circular dated Jan. 17 1918, wrote: ‘The 
dividend on the common stock paid Jan. 10 1917 and the dividend on the 
referred stock paid May 1 1917 were paid out of net profits accumulated 
fn the calendar year 1916. Subsequent dividends paid during 1917 have 
been made from accumulated profits of the year 1917.’’—V. 106, p. 89. 


Babcock & Wilcox Co.—Source of 1917 Dividends.— 

A circular signed by Treasurer J. G. Ward says: ‘‘The quarterly divi- 
dend installments of 144% paid on Jan. 5 1917 and April 5 1917, respec- 
tively, were declared on April 5 1916, and paid out of profits accumulated 
on and prior to Dec. 31 1915. The qrectety dividend installments of 
2% paid by it on July 3 1917 and Oct. 3 1917, respectively, were declared 
on April 6 1917, and pate out of profits accumulated on and prior to Dec. 
31 1916. The ‘Red Cross’ dividend of 1% was declared on June 20 1917 
ae - July 29 1917 out of the profits or net surplus existing on March 

“It is our opinion that under the above quoted provision of the Income 
Tax Law as amended Oct. 3 1917 these dividends are to be considered as 


and puted 
; on the dividend installments paid in July 
g to the rates prevailing in 1916 and on the “Red Cross’ dividend ac- 
to the rates prevailing in 1917. 
“If een now and the time fixed for the filing of returns a ruling 
is made 6b} the Commissioner of Internal Revenue contrary to this opinion 
notice thereof will be sent to stockholders promptly .’’—V. 105, p. 295. 


F Barnett Oil & Gas Co., Wheeling, W. Va., and New 
York.— Earnings for 6 Months to Nov. 30 1917. 





Gross sales___.._-_-.-_- ._..$1,021,135| Net profits (after exp.) --_-. .$346,549 
Net income- ------_- ia tok $1,016,632 | Gross inc. (incl. ‘‘oth. inc.’’) $351,806 
Cost of sales_.....-..--- 632,074 | Total deductions --_--_--__--- 113,858 
Gross profits. ......-..-- $384,558 | Balance, surplus__-_-_- _..--$237 ,948 
—vV. 05, D- 1900. 


Beatrice Creamery Co. of Iowa, Chicago.—Larnings.— 
The net income after al! depreciation charges and reserves set aside for 
Income and War tazes, for the year ended Dec. 31 1917, was $596,674, 
against $616,292 in 1916, and $468,736 in 1915. In 1916 and 1915, how- 

ever, there were no charges for War tazes.—V. 104, p. 2013. 
di- 


Bethlehem Steel Corporation.— Dividends.—The 
rectors on Jan. 29 declared the regular quarterly dividend of 
2%% a share on Class “‘A”’ and Class ““B’’ common stock, 
payable April 1 to stock of record March 13. 


The quarterly preferred dividends for the entire year were also declared 
both on the $30, ,000 new 8% cum. pref. stock and the old $14,908,- 
000 7% pref., payable as follows: 


Date of quarterly payment...f ‘. | dy * 1 Oet....1 dan: 3 1010 
On Preferred stock of record._.Mar.13 June 15 Sept.16 Dec. 16 1918 


Unfilled Orders—Annual Earnings—Annual Meetings.— 
At the annual meeting on Jan. 29, Chairman Charles M. 
Schwab stated that on Dec. 31 last the value of orders on 
hand are estimated to have been $450,500,000, compared 
with $193,274,249 on Dee. 31 1916. 

The preliminary figures of operations for the calendar 
year 1917, given out following the meeting, compare, with 
the preceding years as follows: 





iy - 1916. a a tem 
NN ns i 3 x 296,000,000 216,284,555 Not stated 47,500,000 
Total net earnings -_-_-_-_- 52,651,431 61,717,309 24,821,408 9,649,668 
Interest,on bonds.notes 7,419,054 3,772,556 2,342,596 2,212,374 
Depreciation & depletion 17,911,641 14,350,786 4,716,000 1,847,273 
pS SEER. oapepae 27,320,736 43,593,968 17,762,812 5,590,020 
Per cent. of gross bus_ 9.25% Oe OF etnies 11.77% 


The ‘‘net earnings’’ in 1917 are the total net earnings from operations 
of the corporation and its subsidiary companies after deducting for all 
taxes (estimated) and expenditures for ordinary and extraordinary repairs 
and maintenance. 

Dividends on the $14,908,000 old 1% poet. call for $1,043,560 p. a., 
and on the $30,000,000 of new 8% om. ie . (dividends on which began to 
accrue Oct. 1 1917) require $2,400,000 annually. Deducting the full 
pref. dividend charges, $3,443,560, from the surplus of $27,320,736, 
as shown above for 1917, would leave $23,877,176 available for the two 
Classes of common stock, or equal to 40% on the total of $59,448,000. 


In its report of the meeting “Financial America” says: 


When asked about recent rumors about new financing for the corporation, 
Mr. Schwab stated that there was ‘“‘no likelihood of any new financing 
during 1918." He admitted that the present shipbuilding activities 
of the corporation with the United States Government called for a ‘‘cost 
plus” basis, and added that the amortization of the new plants which were 
constructed under instructions from the Government was being taken care 
i, Government, whereas the old plants would be taken care of by 

y. 

Pressed for a statement with regard to the excess profits tax deduction 
which was made before net earnings, Mr. Schwab steadfastly declined to 
name any amount. He said the matter was still uncertain and, therefore, 
the f at best were only estimates. This deduction for the excess 
profits tax naturally caused the drop of more than $9,000,000 in the net 


earnings. [Another report of the meeting quotes Mr. Schwab as saying: 
The ration has not made any report the eoeecins statement as 
to exact Federal taxes, and we are not going to publ them.’’] 


The increase of $3,550,000 in the provision for depreciation and deple- 
tion Mr. Schwab explained as due to the fact that properties were enlarged 
and new plants constructed during the year. 

In connection with the sharp reduction of net income, or profits, in Fhe ge 
tion to the gross business done by the company in 1917, te is expla by 
interests close to the management this was the result of the fact that last 
year the company did a great amount of business with the United States 
Government at practically fixed prices, while in 1916, the corporation was 
enjoying large profits from its contracts with European Governments. 

As the entire business of the corporation this year will be at fixed prices 
for its products it is considered likely that the percen 
woe business will be smaller than the 9.25% reported for 1917, altho 

e total sales should be considerably in excess of last year in view of the 
many additions which have been constructed and are still being built, and 
the resultant increased facilities of the corporation. However, in this 
connection, attention is called to the uncertainties over production as a 
result of the railroad situation and the shortage of labor. 


tage of net income to 





Mr. Schwab was asked whether he was optimistic 
1918 to which he replied: ‘‘The in the statement of estimated 
value of orders on hand at the end of ye. amounting to $450,500,000, 
com with only $193,374,249 in 1916, should answer that question to 
some extent. However, we are f: uncertain conditions and no one can 
estimate what the sh: for the year will be.”’ 

Mr. Schwab admitted t practically all the corporation’s business this 
year will be done at fixed eo. and this, with the difficult railroad situa- 
tion and the scarcity of labor would necessarily have to be taken into 
consideration in attempting to make any forecast.—V. 106, p. 399, 89. 


Booth Fisheries Co.—Listed in Boston—Stock Offered.— 

The Boston Stock Exchange has admitted for trading the 250,000 out- 
ws Saree shares (of no par value) out of the total of 500,000 shares 

Offering of Preferred Stock.—Richardson, Hill & Co.., 
Boston, are offering the 7% cumulative preferred (a. & d.) 
stock of this company; a Delaware corporation, the largest 
distributor of lake and sea food products in the United 
States. Divs. Q.—J. Red. on any dividend date at $110 
per share and dividend. Authorized $10,000,000, out- 
standing, $3,500,000. The bankers report: 


The business of the company includes the marketi 
and frozen fish, oysters, clams, lobsters, &c., in dition to which the 
company has a capacity of 1,000,000 cases of salmon and 500,000 cases of 
sardines each year. Net earnings for 1917, less bond interest, and after 
setting aside $500,000 to cover excess profit taxes, are estimated at $2.- 

: , or over ten times preferred stock dividend requirements. For 
full particulars regarding this issue see V. 105, p. 2000, 912. 


Brier Hill Steel Co., Youngstown, O.—Bal. Sheet Dec.31 
1917. : 1916. | 5917. 1916. 


on the outiook for 


of all kinds of fresh 


Liabilities— 
‘common stock. 


Assets— 
Real estate, plants 
and equipment_17,551,984 12,735,777 
Iny. in other co’s_ 3,849,037 4,582,338 
Accts. receivable. 2,492,141) 3,198,420 


Preferred stock__. 5,000,000 
sur’nt lHiabil’s, incl. 
res've for income, 


$ 
i¢ 12,254,635 16,484,404 
|¢ 

| 


Bills receiv., U. 8. | &e., acer. taxes_10,383,102 1,692,400 
bonds, &c_____ 12,648,534) | Relining, renewals 

Inventories ______ 6,739,734 3,805,344| & extra repairs. 732,681 462 223 

CO. awieewan _.. 2,595,247 5,968,089 | Contingent fund__ _... 1,000,000 

Suspense and de- Div. conting. fd__ 1,087,592 1,0°7,592 
ferred charges. 35,772 107,951 | Surplus, balance__16,454,441 7,828,300 
Tee oo 45,912,450 30,397,919! Total _________ 45,912,450 30,397,919 


As to estimated results for the calendar * yi 1917 and dividends paid 
on the preferred for the year 1918. see V. 106, p. 399. 


Bucyrus Company.—Source of 1917 Dividends.— 

An cial circular says: ‘‘Preferred dividend of 1% id Jan. 2 1917 
aid wholly out of 1916 profits, and preferred dividends of 1% paid Apr. 2, 
uly 2 and Oct. 10 paid out of 1917 profits.—-V. 105, p. 284. 


Buffalo General Electric Co.—Source of 1917 Dividends. 

Treasurer Horace L. Mann, Jan. 28, wrote’ ‘‘Our dividends were paid 
on March 31, June 30, Sept. 30 and Dec. 31. All these dividends were 
paid from earnings during that year.’’—V. 105, p. 2545, 1000. 


Butler Brothers, Chicago.—Dividend, &c.— 


The directors have declared an extra dividend of 3% % in addition to the 
phe. mong eeeetty 23 %, payable Feb. 1 to stockholders of record Jan. 23. 
— ; x is r 


Calumet & Arizona Mining Co.—1917 Dividends.— 
Secretary Gordon R. Campbell in circular of Jan. 22 says: 
as Fay 53, $3 a share, paid March 19 1917, was paid out of earn- 
gs 0 ‘ 
Special dividend No. 1, $1 a share, paid Sept. 24 1917, was out of re- 
serves for 5 “gre and depletion of ores set aside in 1915 and 1916. 
Dividend No. 54, $3 a share, paid June 18 1917; dividend No. 55, $2 a 
share, paid Sept. 24 1917 and dividend No. 56, $2 a share, paid Dec. 24 
1917, were paid out of earnings of 1917.—V. 106, p. 299. 











Calumet & Hecla Mining Co.—Output (also of Sub. Cos.). 
December —Year ending Dec. 31— 
(Allin lbs.) — 1917. 1916. 1917. 1916. 

Ahmeek Min.Co.of Mich 1,627,041 2,439,833 27,919,812 24,142,158 
Allouez Min: 1, ERS 606 ,563 689,965 8, 915 10,219,290 
Calumet&HeclaMin.Co. 6,041,051 5,849,838 *78,697,878 83,370,747 
Centennial Copper Min. 178, 153,116 2,002,857 2,367,400 
Isle Royale Copper Co-_- 882,576 958,510 13,480,921 12,412,111 

La Salle Copper Co-_-- 40,210 30,574 1,919,775 1,380,3 
Osceola Consol. Min.Co. 1,152,582 1,374,130 16,084,958 19,596,501 
Syperice Caer + ee 164,157 229,678 2,201,672 3,034,656 
te Pine Copper Co_- 259,492 398,945 4,067,529 4,207,449 
Total (all cos.)....-- 11,052,313 12,224,589 155,268,317 160,730,664 





* Includes production of Tamarack Mining Co.—V. 105, p. 2458. 


(J. I.) Case Threshing Machine Co.—Source of 1917 Div. 

A circular signed by President Warren J. Davis says in substance: 

Four quarter-yearly dividends of 134% each were paid in 1917 on the 
company’s preferred stock, as follows: 


Declared Paid. Declared. Paid. 
ES ee gam: * 1017 ieaew «69 1007... a July 1 1917 
+ 3 | Re April 1 1917;Aug. 1 1917___------- Oct. 1 1917 


The profits of 1916 were not ascertained and did not appear as such on 
the epesys gs A books of account until Feb. 12 1917, when the entry was 
made as of Dec. 31 1916, transferring to surplus account the 1916 profits 
of $1,647.721. Accordingly, the dividend paid Jan. 1 1917 was declared 
and paid before the profits of 1916 were ascertained and carried to surplus 
account, out of which it was declared and paid. The dividend paid Apr. 1 
1917 was declared before and paid after the profits of 1916 were ascertained 
and carried to s lus account, out of which said dividend was paid. The 
dividends paid July 1 and Oct. 1 1917 were both declared and paid after 
So of 1916 were ascertained and carried to surplus account.—vV. 105, 
Dp. . 


Celluloid Co.—Source of 1917 Dividends.— 

Treasurer C. Montgomery in circular of Jan. 29 says: ‘The dividend 
paid on March 31 1917 (2%) was declared from profits which accrued in 
the calendar year 1916. The subsequent dividends, being those paid 
June 30 1917 (2%); Sept. 30 1917 (2%), and Dec. 31 1917 (4%) were paid 
from profits which accrued during 1917.”—V. 104, p. 1266. 


Central District Telephone Co., Pittsburgh.—£arns. 


Calendar Years— 1917. 1916 e 1915. 
Gross earnings---_._..--- Bae Rea g A $7,856,233 $7,794,588 $6,949,496 
Net, after interest, taxes, & $1,109,743 $1,382,209 $1,222,375 
ee a ieee 1,050,000 50,000 1,050,000 

$172,375 


$59,743 


, 





Balance, sw $332,209 


—V. 105, p. 391. 


Central & South American Telegraph Co.—1917 Divs.— 

Clarence Rapkin in a letter to stockholders, Jan. 26, says: ‘‘Of the cash 
dividends paid in 1917 $1 50 per share was paid from profits of the year 
1916 and should be so reported; the balance from the profits of the year 1917. 
As to the stock dividend of 46% declared Feb. 5 1917, 68.63% was de- 
clared out of surplus profits earned prior to Mar. 1 1913, and should not be 
included in the income tax return to be made this year. Of said stock 
dividend 31.37% was declared out of surplus profits earned subsequent 
to Mar. 1 1913, and should be included in this year’s income tax return as 
declared from profits of the year 1916.’"—V. 106, p. 89. 


Chartiers Valley Water Co.—1917 Dividends.— _ 

An official circular says: ‘‘On June 15 1917 this company paid a dividend 
of 14% upon its outstanding stock of the par value of $50 per share. We 
are at present advised that under the me ons of the law above set forth 
the allocation of this dividend 1s as follows: From profits earned in year 


1917, $.260 per share; year 1916, $.365 per share.’’—-V. 79, p. 788. 
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Chevrolet Motor Co.,—Sales.—Pres. Durant reports: | 
Calendar Years— 


Tg 1916. 
OE aid nem aiemwiine« Mewmimierd 5,004 69,522 55, 482 
CO Si ail dhe neo ie in wate $62 ets '303 $32,306, ma . 2. 332,008 
Sales for the year —< Dec. 31 1917 show an increase of 94% over the 


previous twelve months 


The Chevrolet Motor Co. owns a controlling interest in the General 
Motors Corp., which see below. 


1917 Dividends.—A cireular dated Jan. 31 says: 


The dividends paid during the year 1917 were paid out of the earnings 
of 1916 and 1917 a the following Sroportions: oe 


Number. Date Paid. 1917 Earns. 1916 Earns. 
es BO BOE oon i en we oye a cae 0% 0% 
OE ae ok 2 ge a ee 86% 

Ss Bes FORE eo en ee 88% 12%, 


—V. 105, p. 2001. 


Chicoutimi (Que.) Pulp Co.—Redemption of Bonds.— 
All the remaining cuntandins First Mtge. bonds dated Aug. 11 1902 
( 00,000) have been called for redemption at s and int. 
May 1 1918 at = Roya: Trust Co., trustee, Montreal.—V. 103, p. 143. 


Coastwise Transportation Co.—Bonds Called — 

Two hundred and soventy ($270,000) First Mtge. 5% bonds on the 
steamer pinay ”* dated 1 1915, numbered from 1 to 270, inclusive, 
have been called for payment Apr. 1 1918 at Union Trust Co., Pittsburgh: 

.,gne hundred and forty ($140. 000) First Mtge. 5% bonds on the steamer 

iddlesex,’’ numbered 61 to 200, inclusive, have been called for payment 


oa par and int. Apr. 4 at the Union Trust Co. of Pittsburgh. See other 
bonds called, 106. p ws 


Gidiasaite Fuel My ‘tik Co.—1917 Dividends.— 
a A circular signed by Treasurer J. A. Writer, dated Jan’ 25 1918, says: 
At a directors meoting held June 28 1917 it was resolved that a dividend 
of 3% on the common stock be declared from the surplus for year 
rine 1 1917, to be BB at the rate of % of 1% totholders way 25 1917, 
Oct. 25 1917, Jan. 1918 and April on 1918, olders of record, July 10 


1917, Oct. 10 , Jan. 10 1918 and April 10 1 , Tespective _ 
Dp. 

Continental Motors Jams Be says All divi Dividends .— 
A. H. Zimmerman writing Jan. 24 says: ‘All dividends d during 
the year 1917 were from earned surplus sees to Jan. 24 1917, the 

date the present corporation commenced operations. 


Balance Sheet.—The company reports as of Oct. 31 1917: 
Assets (total sb ah ,912)— 


Land, $619 , $1,873, $373 PR ng he $3,379,337, 
eauipments, $2,2 5,922: total, 099,137; less reserve for 
dep: tion, Ht IR, x knack Bonen daaiawns $7 ,201,808 
ss a i in nah Oak akin 6, 
Coe ee es Ne Oh Wn i 369,421 


Accounts receivable, $1,363,336; notes receivable, 2 756; total, 
$1,456,092: less res. for bad and comnetel © accts., $2,800; bal__” 1,428,092 


Inven es of raw and worked materials, fin ished parts and sup- 
i Me fn aiid bh terclma 5,068,956 
Prepaid insurance, taxes, interest, &c_...__._.-...._-.---.-__- 42,879 


Liabilities (total $14,117 ,912)— 
7% cumulative pref. stock (auth. ana issued $35,000 sh., par 

"saint cane aertar d amanetaacened etiam pena Bs eee $3,500,000 
Common stock (auth. 1,500,000 sh., par $10) issued under Vir- 

ginia laws, 1,452,858 shares of the par of $14, 528,580. — 

assets (exclusive of special tools, dies, jigs, d esigns, dra 


patents and goodwill), valued  Gpepetenaemrntath: iy Se tue ee ,220,070 
Notes payable—Bank leans, $1,000,000: special, $25,000; total__ 1 025. 000 
Sa TT I ec Sia Ge alad cw amis 179 
Accrued payrolls, taxes, interest, &c__._____.-_.---_-------. ,083 
i rt che an BER n knew ncnmes os cc ceemoonshbowonat 1,000,580 
—vV. 105, p. 2458, 2275. 


Crucible Steel Co. of America.—Source 1917 Dividends 
—Circular of Jan. 25 1918 Giving Latest Opinion.—The offi- 
cial circular of Jan. 25 says: 

All dividends, both regular and deferred, paid during 1917, commencing 
with dividend No. 51, which was paid Jan. 31 1917, up to and including 


Savesene No. 60, which was paid Sept. 29 1917, were, by resolution of our 
saeee « f directors, declared and paid out of surplus earned prior to March 1 


Our legal counsel advise us that under the Income Tax Law they consider 
that dividends which were distributed prior to a 6 ig a of earnings 
prior to Mar. 1 1913 are free from income tax for the year 1 

Dates on Which the Dividends Were Paid During the Was 1917. 
— Feb2s. Mar31Apr28. st eel sas . ne30.July 31Aug31. wee 
2% 2% 3%% % 3% 2% 3%% 2% 2% 1%% 1%% 


Cuban-American Sugar a Beaten of 1917 Dividends. 

The company in a circular dated Jan. 23 1918 says: ‘“The dividends on 
preferred and common stock paid in 1917 are deemed to have been declared 
and paid out of the surplus ascertained at the close of the fiscal year ending 
Sept. 30 1916.’"-—V. 105, p. 2545. 


Cumberland Count Teapniay & Light Co.—1917 Divs.— 
2. 


E. W. Clark & Co., Phila hia, managers of the property, report the 
source of 1917 dividends as follo Ows: 
Preferred 1917 1916 Common 1917 1916 
ividend Earns. Earns. Dividend Earns. Earns. 
Jan. 31 1917 pala $1 50 Feb. 28 1917 $0 61 $0 39 
April 30 1917 $0 39 111 May 31 1917 0 34 0 66 
July 31 1917 said 1 50 Aug. 31 1917 1 00 Re Sat 
Oct. 31 1917 1 50 Bi BEA 


—V. 105, p. 1617. 


Deere & Co.—Source of 1917 Dividends.— 


tary T. F. Wharton writes: ‘‘All dividends paid out of 1917 earn- 
ings.”"-—V. 104, p. 253. 


Denver Gas & Electric Co.—(Gas Rates Raised.— 

This company has filed with the Colorado P. 8. Commission a petition 
to temporarily reduce the monthly discount on ty bills fron 15% to 10% 
owing to the increased cost of production.—V. 9 


Diamond Match Co.— Dividend .— 

The directors have declared the r lar quarterly dividend of 2% on the 
$16.965,100 outstanding stock, payable Mar. 15 to shareholders of record 
Feb. 28. Dividends in 1917 were: Mar.,'2% andjl % extra; Juneand Sept., 
2%.—V. 104, p. 2230. 


Elder Manufacturing Co., St. Louis.—Offering of 7% 
Cumulative Pref. Stock.—Whitaker & Co., St. Louis, are 
offering at 95 and divs. thiscompany’s 7% Cumulative Pref. 
(a. & d.) stock par $100, of which there is authorized and 
issued $45b.00 000. Divs. Q-J. Red. on any div. date at 110 
and dividend. Tax exempt in Mo. A eircular says: 


Capitalization.—7% cumulative preferred stock (authorized and issued), 

50,000; common stock, $ ,000. 

The Company.—A Missouri ‘corporation, manufactures shirts, overalls, 
underwear, neckwear, &c., having acquired in — 1916 the established 
business, good-will, trade-marks, leases, mac! , &e., of the Ferguson- 
McKinney Mfg. Co. in these lines. 

Earnings.—Net earnings for the 13 months ended eek Lose 30 1917 were 
at rate of 4.3 ange the annual pref. dividend rogue 

Assets ge | 88% of the net assets are uid, OE of cash, 

merchandise and accounts receivable. The tot assets April 30 1917. 
equaled $215 for each $100 pref. stock, of which $190 is represented by net 
current assets. 

Sinking Fund.—For retirement at pref. stocks hy mat over $110 and divi- 
dend. n annual ent of 3%, beginnin: ay 

Ma ement. ee This is und der George 8. Elder, formerly with the Fergu- 
son-Mc — Dry Goods Co. The men who compose the management 
have large ownership of common stock. 





Eureka Pipe Line Co., Oil City, Pa.—arnings.— 
PN alga 





1916. 
$1,322,069 
1,200,004 


Balamce, sur. or def... wk def.$88,120 sur.$122,065 def.$207,758 
—V. 104, p. 2556. ’ 


Fajardo Sugar Co.—Source of 1917 Divs.— 


1917. 
$1,111,883 
sl ch sed ais pasa ta Ak se 1,200,003 


1915. 
$992,247 
1,200,005 


, 





ny’s fiscal year ends July 31 and no earnings were cones © to 
Pa 8 tor & the grinding of the sugar cane in the first half of the 
The company’s counsel, therefore, Armstrong & Keith, have ad po 


officials that all dividends paid in’ 1917 up to but not including that paid 
in Nov. 917 were paid out of the og ge accrued prior to Jan. 1 1917 
{and should be returned according] the income tax returns of the 
stockholders. The stockholders have n so notified.J—V. 105, p. 1996. 


Federal Sugar reog-cong, © Co.—Source of 1917 Dividends. 

Reginald D. Smith, Asst. Sec eb. 1 1918, writes: ‘‘The dividend paid 
on the pref. stock of this company Feb. 1 1917 was declared out of the 
earnings during the calendar year 1916. Mi subsequent dividends paid 
during the year 1917 on the pref. and common stock were paid out of 
earnings cf that year.’’—V. 106, p. 400. 


Fisher Body Corporation. — Source 1917 Divs.— 


endelsohn wrote Jan. 24: ‘The Fisher Body 
ede was aoe earnings 


ee Aug. 21 1916. As the fro: 
to Jan. 1 1917 were more than twice the amount of dividends paid during 
st Ame ese be By that the dividends accrued previous to Jan. 1 
— p 


General Chemical Co.—Source of 1917 Divs.— 

A circular roe by Sec’y someen Ee nee poe says: “On Jan. 2 1917,a 
pty od = lng was a ge on the pref k and on Feb. ? 1917 an 
extra di d of 5% an da especial vidend of 15% were paid on the com- 
mon a ese cee dividends were ty = out of the earnings of the 
calendar year 1916; all other dividends paid during the year 1917 were from 
the current profits ‘of that year.’ 


Government Adopts Company’s Method for the Fization of 
Atmospheric Nitrogen in Ammonia and Nitric Acid.— 
See ‘‘Annual Reports”’ on a preceding page.—V. 105, p. 2546. 


General Motors Corp.—Sales, &c.—The co. reports: 


For 5 Months end. Dec. 31— 1917. 1916. Increase. 
Cars and trucks sold 


Net sales 

Undivided L seein 5,000,000 11,238,984 3,761,016 
The cash in banks and in sight drafts with ‘ _asesamuraen ts attached on 

31 1917 amounts to approximately $24,275,000 


1917 Dividends.—Compt. Prensky on Jan. 23 also reported: 


The dividends paid by the corporation since Feb. 1 1917 were paid out 
of earnings accumula in 1917 or thereafter. (Compare gs, &c., 
of the Chevroles Motor Co. above.—V. 106, p. 90. 


(B. F.) Goodrich & Co., Akron, O., and New York.— 
Earnings (Estimated in 1917).— 


Calendar Years— 

Net — after providing for maint. 
cha: eprec’n, bad and —_— 
debts oa other items deemed 
to take out of the year’s canine. Sin: 675,000 

Provision for war income and excess 250,000 


profits taxes (estimated) 

Net earnings available for Give, - Bae 425,000 $9,568,765 $12,265,680 
Preferred dividends (7%) bout 1,848,000 1,900,000 1,960,000 
Common dividends (4%)--_------ 2'400,000 2,400,000 ._..-_.- 


Balance, surplus for year $6,177,000 $5,257,765 $10,305,680 

The company has declared the regular quarterly dividend of 1% on the 
common stock, payable May 15. Regular quarterly dividends of 14% 
were also declared on the preferred stoc 5 a April 1 and July 1 1918. 

B. Hough has been elected a director. C. Van Cleaf has been elected 
er, , succeeding Guy Norwood, recently elected President of Republic 

u o. 

Provision, it is announced, has been made for the retirement of an addi- 
tional $900, (000 preferred stock.—V. 105, p. 2276, 1713. 


Grasselli Chemical go Cleveland. —Barnings.— 
Calendar Years— 915. 1914. 


Net ea $4,300,000 $9,935,000 $41859,000 $1,680,000 


Great Lakes Towing Co.—Source 1917 Dividends. — 

Sec.-Treas. M. H. Wardwell Jan. 24 wrote: ‘Jan. 1917 dividend on 
preferred from 1916 earnings; Ap. July and October i917 dividends from 
earnings 1917.’’—V. 104, p. 


Great Western Power Co.—/ncrease in Rates.— 

This company, the City Electric Co. and the Great Western Power Co. 
of California have filed wich the California RR. Commission an applica- 
tion to increase its electric rates by 20% to all consumers exc 14 ads 
and other public utilities, Government departments, &c.—V. 105, p. 2459. 


Greeley-Hudson Securities Corp.—Status.— 
See Hudson Cos. under “‘Reports’’ above.—V. 105, p. 1806. 


Gulf Consolidated Oil Corporation.— Stock Increase.— 
This comecny has filed notice ia Delaware of an increase in the authorized 
capita] stock from $1,000,000 to $6,000,000. 


Gulf States Steel Co.—Source 1917 Divs.— 

A. R. Forsyth, Vice-Pres. writing Jan. 24 sa 

The dividends paid Jan. 1 1917 were necessa paid from the earnings 
then K. nena = =) were chiefly for 1916, and Pestiusions declaring same 
expr 

he eile my oi 917 on first preferred and second preferred stocks 

were declared from 1 S resolution of Feb. 14 1917, as was the 
been passed since, but we have made out our 


6 earning 

common dividend, payable April 1 1917. 

No such resolution 
accounts from month to month Rowing the dividends as being paid from 
poe gan provioney accumulated and continuing to bring forward undivi —_ 

untouched the earnings for the current rae 

It would therefore be our judgment that al dividends paid in 1917 auud 
be assumed to have been paid from the earnings of 1916. We cannot go 
back of 1916. We cannot say whether the money brought forward out 
of 1915 into 1916 was paid out in dividends or in construction, because it 
was merged and lost its identity.—V. 106, p. 401. 


Hackensack Water Co.— Source 1917 Dividends.— 

Secretary Earle Talbot Jan. 29 wrote: ‘The two dividends distributed 
during a sper year of 1917 were paid out of earnings of that year. 
105, p. 2 


Hart Schaffner & Marx.—1917 Dividends.—Report.— 

An official circular, Jan. 30, says: ‘‘In the absence of a definitive inter- 
pretation of the words ‘shall be deemed to have been made from the most 
recently accumulated undivided profits or surplus,’ we are advised by 
communal thet we can give no authoritative opinion on the matter. How- 
ever, whatever may be held with reference to the other dividends paid 
during the calendar year 1917, under the inte poetnttcn of the law which 
has been given to us, common stock dividend 5, which was payable on 
Mar. 1 1917, but declared on Jan. 22 1917, was made from surplus profits 
that arose during the year 1916." See ** Reports” above.—V. 106, p. 90. 


Hercules Powder Go.— Source of 1917 Dividends.— 

An official circular signed b Geo. H. Markell, dated Jan. 24 
1918 says: ‘The dividend d ae 25 1917 on the common stock was in 
excess of the accrued ear ie J the calendar year 1917 to that date, 
and to that extent it was paid out of the accumulated undivided Fae ge or 
surplus of the preceding calendar year 1916. Of. the total dividend paid 


1917. 1916. 1915. 


$9,568,765 $12,265,680 








March 25, amounting to 51% on the common stock, 28%% was paid out 
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of earnings of the calendar year 1917 and 22% % out of the earnings of the 
pongo year Fin a All oc or dividends on common stock and all a 
© year 


aoe referred aid during 1917 were paid out of earnings of th 
191 "*mmVY, 105, > 2276. 


Honolulu Gas Co.—Ezira Dividend.— 

An extra dividend of “4 of 1% has been declared, making 6% % for the 
entire year. The usual d vidend is Wy oe, 1% per month, so the entire divi- 
dends for the year amount to 2s. 250. n November the employees of the 
gas company Secame owners of $5,000 a2. of stock in the company om ona 
Pe Ob eos in the two dividends, the extra one amounting to 


—v.9 
Hotel Somerset Trust, Boston.—1917 Dividends .— 
Francis Peabody and Henry M. Williams, report to the 
shareholders: ‘‘Both of the two Yaividends. each or 14% ‘hechaced by the 
trustees and paid on June 15 and Dec. 15 1917, were declared out of profits 
or surplus for the year 1917.”’ 


Hydro-Electric Commission of Ontario.— Acquisition. 

Negotiations are under way looking to the acquisition of the properties, 
etc., of the Essex County (Mich.) Light & Power Co., the price asked, it 
is understood, being $250,000.—V. 105, p. 611. 


Inland Steel Co., Chicago.——Earnings.— 








Calendar Years— 19 1916. 1915. 
We MINE nic wisideccccnetuns $21, 340. 783 $11,241,046 $4,414,139 
SIND. bcc ipicin n mnbewnn a: ken ame 124,43 ; 

i OD Sn os cia Saka pc ek en $21,240,783 $11,365,477 %4,493,024 
eee, G8... 2.6+scccceoces $1,769,166 9.241 $356,090 
MR cnn canuwdbwacpooske 549 375,450 381,690 
Acs d vd BES COEF ais Sk eke oh a A 5 a a 
ROME peck dwoddakehion buh a1%)1, 399" 820 (8)799,908 (6)599,886 

BOMMROS SUPHINE 6 dha sc ecdavadc $8,535,248 $9,650,878 $3,155,358 


Source of 1917 Dividends.— 

An officer writes: ‘‘The $5 (57) per share cash dividend paid March 1 
1917 was from 1916 earnings; balance dividerds in 1917 from 1917 earn- 
ings.’’-—V. 104, p. 1707, 1493. 

International Cotton Mills.—Offering of Two-Year 
Notes.—Refunding.—Lee, Higginson Co. are offering at 
98% and int., yielding about 7. 80%, a new issue of $3,000,- 
000 Two-year 7% coupon gold notes dated Feb. 1 1918, due 
Feb. 1 1920, but callable all or part at any time at 101 and 
int., up to and including Aug. 1 1919, and thereafter at 
100% and int. on thirty days’ east 


Interest F. & A. at the offices of Lee & Co., in Boston, N. Y. 
and Chi Denom. $1.000 is s500e The company agrees to pay 
any norma Federal income tax which it may ureny y to an amount 
not exceeding 2%. Trustee Old Colony aC oston. Company 
has no snortenae debt and will a —- neither anes any of its pro 
erties nor issue, guarantee or indorse any bonds, or similar securities 
(except for the acquisition of additional property or for the retirement of 
an equal amount of these notes) while any of these notes are outstanding. 


Data From Letter of S. Harold Greene, dated January 25 1918. 


Organization.—A Mass. corporation organized on Feb. 6 1913. (V. 96. 
p. 1232, 1705). and then acquired substantially all the properties and 
securities formerly owned by the International Cotton ills Corp. (of 


N. Y.) It now owns or controls 8 — containing 189,176 spindles and 
3.185 looms, manufacturing all grades of. cotton duck. and is one of the 
a producers of these fabrics in this country. 
otton duck is vitally necessary in the conduct of the war. This com- 
ES sold last year to the U. 8S. Govt. a great part of its product and has 
Government orders for the next year. 


Capitalization on Completion of the Present Financing. 


uthorized. Outstan 
f Nb beef 7% gold notes (this issue) _.____..-.--- ,000 ,000 ,000, 
Pref 7% cumulative stock ,000 ,000 2 +735, 400 


an rpsaaan s e aa aIT aEE s 
Dividends = pe 5 stock have been fully paid and ‘the stock is now 

receiving regular .a. No dividends as yet on the common stock. 
$4000.000 2 of Issue e only funded debt of this company is an issue of 
rare 6% notes, which mature June 1 1918. he proceeds of 
$3060. 3-year notes, together with other anak resources 

will be u ey to obs the 5-year notes at or before maturity on June 1 next. 

Earnings for Cal. Year 1917, incl., Proportion of Net Profits of Sub. Cos. 
—— profits, after Aesuctin reserves for depreciation _ _ - _ 000,580 

p—ikeseves 2 for U. 8. pore Do rofits and icone taxes ma. 
et estimate), $1.096, ; similar Canadian taxes, 


146,661; and conatingencies, ME Fe sO ake Bad unedin nic 1,267 ,661 
Balance, net profit (1915, $753, a3 p96. $1,376,120)... --- $2, 732,919 
on of International Cotton Milis__.___"__"._________ 2,595,779 


e above profits include: ceed ot Cotton Mfills, —~ State Cotton 
Corp., Boscon Yarn Co., Cosmos Cotton Co., and Imperia. Cotton Co. 
Mills Owned in Fee and A Controlled Companies—S 
Owned in ae N. , 107,496; La Grange, Ga., 9,984; 
Bay Bate Cot Ga., 10,368_ _-_-_- 
tate Cotton Corp. 03512: 100 out of $1,212,100 stock owned; 
bonds)— Warner Cot., Newburyport, Mass., 21,624: Le Roy 
Cotton, Le Roy, N. Y., 10, O80; pt 4 Lowell Weaving, 372 Come 32,076 
Imperial Cotton Co., Hamilton, Ont. ($357,500 out of $600,000 
ape Aeas:. 2 lethal Se ee ya aE 11,220 
ARR ER Ss RS 18,404 


Comes Cotton Co., Yarmouth, pany ,000 out of $600,- 
Also owns a minority interest tule ,000 ,000 out of $45 511,900 common) of 
Woodberry ted 


ndles. 


Ltd 
stock owned: funded debt is $282 
the Mt. Vernon-W is, Inc., Baltimore Jan. 30 


1915, to os. over the —gytd Vernon-W oodberry Chinen uck perties, 

aes. which is ind aantly controlled. ng A “105 9.23 p. 2369). 
ae f stock ($ $100 Boston Yarn Co. (no bon 

pos Ale the selli t for at geste Cotton Corp's. ‘Mills; also 

all the common stock ($17 wih and $189,700 pref. stock (out of $990, 800) 

of the J. Spencer Turner Co. of N. Y.. an old established sales organization, 

and acts as selling agent for all the allied mills, except the Bay State Corp. 

It has outstanding $346,000 debentures which are guaranteed by Inter- 

national Cotton Mills. 

Production and Sales of Finished Goods by International, Bay State, Cosmos 

and Imperial ee 


19 1916. 

Production, 29, 0, 500 32,923,000 38, 525, “600 
Sales, pounds 31.215, 500 35,071,000 38; 

There is every reason to expect that this year's output will at least <a 
that of 1917. 

Financial Statement as of Dec. 31 1917 (Adjusted to New Basis.) 

{Including New Notes and Excluding Old Issue Notes as if Completed.]} 

Assets—Real estate, buildings, plants aad machinery less 











TB SEE TESA IES ETS IA CMO EE «a aR $5,524,941 
Current assets—Cash and accounts receivable, $1,618,537; 

savensory (at cost), PS ead 401,519; marketable le securities (U.s 

Liberty 4s), $109,500; prepaid ene. SOR ON. ov. fe 6,224,143 
Securities po Ta end a ownership in stocks rd Cosmos Cotton 

Co., Ltd., Imperial Cotton Co., J. Spencer Turner Co., and 

Mt. Vernon- oodberry Mills, Inc. (V. 105, Pp. 2369, 2548; 

V. 106, EEA W Bird iw ts bein a hel & wilde ek ble We tteae 1,523,115 
Total, not including goodwill or other intangible assets-_--- -- $13,272,199 
Liabilities.—Two-year 7% gold notes (this issue)___________- ,000, 

Current liabilities — Notes and accounts payable, $2,267,613; sue 
reserve for 1917 taxes, incl. maximum estimate of excess 

profits and Federal income taxes, $1 P| Ie ae 3,363,613 
First pref. stock, Bay State Cotton Corp. outstanding. -_____ 500, 
Total liabilities other than capital stock and lus of Inter- 

national Cotton Mills._-_........._.. . At a aeons $6,863, OE 
ie a Adi ng cn os wie wig wide en asain herwikaeeon $6, 408,587 





The above includes only the assets and liabilities of the International 
Cotton Mills and two of its reaper eee viz., the Bay ng “on Corp., 

and the Boston Yarn Co. Its other the Cosmos 
Cotton Co., Ltd., Imperial Cotton Ga. Ltd., om g ge cer Turner Co. 
are all pros us concerns and having a substantial "aman of current 
— over liabilities. 


nagement.—Onder the Some of Messrs. Lockwood, Greene & Co., 


Wriccte and Directors. me ag — Chairman), Boston, F. P. 
Carpenter, Manchester, N. H.; John B. D , N. Y.; Edwin Farnham 
Greene, 8S. Harold Greene (Pris) Frank J. Hale, J. Lge Winslow 
Treas.), Rodman P. ae and F Higginson J a of Boston; 
ohn E. Rousmaniere, 3% Davies Waneee and fe H. Wheelwrigh 

of Baltimore, Md.—V. 108, p. 401. 


International Secauaa Marine Co.—1917 Dividends. 
The company reports the following veg ye the sources of 1917 divi- 
dends: othe net earnings of this company for the year 1917 were in excess 
of the amount of dividends which were paid on April 14, Aug.1 and Dec. 31, 
respectively, and we are advised e construction which the 


. t of 
1917 earnings and are subject to the additional or super-taxes oad b 
the Income Tax Law as so amended.’’—V. 106, p. 0. 3 


Proce aneny City, Stock Yards Co. (of Maine).—1917 Divs.— 


Waite writes: ‘The 1917 dividends were all paid from 
1917 a7 cules’ ey 105, p. 2098. 


Kelsey Wheel Co., Inc.—Source 1917 Dividends.— 


Secretary L. Brooks Jan. 25 wrote: ‘The erred dividend has 
aden oul teb at the earnings of the year ar 1917. "—-V. 105, p. 2547. 


Laclede, Gas Light Co.— Source of 1917 Dividends.— 
C. L. Holman, Pres., Jan. 22 1918, in to shareholders, says: 
“All voapee pref. and common stock dividends an during 1917 were 
} al out of aay ulated eo that year. The 10% cash divi- 
4 ee ee 7 on common was accumulated as follows: 13.12% 
911: 1.99%, 1912. 3 16%, Ist 2 months 1913; 7.70%, last 10 months 1913: 
1.19%, 1914: 20.37%, 1915; 32.47%, 1916.—V. 105, p. 2098. 


"eee Monotype Machine Co.—-Source of 1917 Divs.— 

Sec’y W. Arthur Sellman informs us that none of the nt ge paid 
during > Zs. ear 1917 was paid from the earnings of previous 
years .— 2008. 


Lawyers Title & Trust Co.—1917 Dividends.— 

The company states that the dividend id Jan. 1 1917 was from earn- 
ings of the year 1916. Dividends ne pril 2, July 2 and Oct. 1 1917 
were from earnings for the year 1917.—V. 89, p. 1545. 


Lehigh Coal & Navigation a ig ments of Coal.— 
An official statement re compan hbipments to Philadelphia 
for the calendar oo 1915, Tole, and tyed were 251,937 tons, 346,442 
tons and 370,532 tons, respectively. 


ones PF from A rill ee to Dec. 31 1917, Compared “ 1916. 
‘4 917 1916. 


Last 9 eUSe--—-— 
Pea and larger____.._--.-- 184, ron tons 149,147 tons 35,734 come 23.96% 
buch whens tak and smailer___ 90,677 71.680 18,997 ‘“ 26.50% 


—V. 105, p. 2547. 


Liggett & Myers Tobacco Co.— Source of 1917 Dividends. 
cial circular dated Jan. 28 says: ‘‘In declaring dividends upon our 

pee. and common stock for the year 1917 no reference was made to 
ee of an pet % pa aoe which such declaration was 
made, sn but a the » dividend of % paid J f 1017 on the pref. stock and 
the extra dividend of ao ~~ | April 2 ro1y on the common stock were 
paid from the earnings accrued in 1916.’’°—V. 105, p. 1108. 


Loose-Wiles Biscuit Co.—Source 1917 Divs.— 
Treas. John H. Wiles Jan. 25 1918 wrote to the ‘‘Chronicle:” 
The quarterly i geome of $1 75 ad share paid on our first Re of the 
stock on Jan. 1 1917 and April 1 1917, were declared and paid out of 
for 1916. e ao dividends (namely, July 1 and Oct. 
1987) were rr cage as having been declared from 191 Geubean. —_— 
Pp. 236 


Loneme ' Valley Light, Heat & Power Co.—Rates.— 

This company has filed notice with the Penna. . Commission that it 
has withareens ‘ts wholesale power schedule and vil Nuss for prompt 
payment.—V. 101, p. 1717. 


Lyman (Cotton) Mills of Boston.—E£ztra Dividend.— 
An extra dividend of 1% has been declared on the stock along ay the 
esa me 3%, both payable Feb. 1 to holders of record Jah. 25. 
p 


(W. H.) McElwain Co.—Source of 1917 Dividends.— 

The Feb. 1 1917 dividend was paid from 1916 earnings, the other 1917 
aon vg ee the earnings of 1917. (‘‘Boston News Bureau.’’) 
wee Pp 


Magnolia Petroleum Co.—-Standard Oil Co. of N. Y. 
Acquires 45% of Stock.—The “Oil Trade Journal” of New 
York says in substance: 


The Standard Oil Co. (N. Y.) has purchased 45% of the outstanding 
stock of the Magnolia Petroleum Co., thus becoming directly interested 
in a great petroleum  prosaaas and refining 0 organization, firmly intrenched 
in the rich oil fields of Oklahoma, Kansas orthwest Texas and Mexico. 

At a special meeting of stockholders of the Magnolia Petroleum Co. held 
in Gelvenen. Jan. 14, the company increased its anortese _, — 
$30,000,000 to $60,000,000 f the old authorization $ 
outstanding, and the company offered to stockholders an $27 tional 33". - 

at par. An amendment to the by-laws also was adopted provid- 
ing that any stock of the company owned by or held for a corporation should 
be non-voting, but should participate in dividends and other benefits 

After this amendment had been made effective the Standard Oil Co. 
(N. Y.) p a per Petroleum stock and eg yal te aye be- 
longing tb the Archbold estate and enough additional a nN 
from Mr. Folger to give it in all bows. 2 of the Bye nee ah 
stock of that company, $44,000,000. he amount stock now held by 
the Standard is about $19,800,000, Ph, value. Under the amendment, 
this stock is non- py its share of the Magnolia’s dividends at the 
present rate, 6%, will $1,188,000 annually. 

Vot stock constituting about 55% of all the stock now issued o a 
scribed for is scattered among about 370 individuals, of which Mr. 
owns 45% and others 55%. The heirs to the Archbold estate Ft 
small 7 mene of the old stock of the Magnolia company, but sold all their 
eapaere tion rights. None of Mr. Folger’s stock was t, b 


ut en 
ts were acquired to bring the total holdings of the Standard 
So" ety wh Compare V. 106, p. 302. 
Massachusetts Gas Co.—Source of 1917 Dividends.— 
All the 1917 dividends on common stock were paid from the earnings 


of 1916; all the preferred dividends from the earnings of 1917. (‘‘Boston 
News Bureau.”)—V. 106, p. 402, 195. 


Mathieson Alkali Works, Inc.— Source of 1917 Divs.— 

J. K. Gladding, Treas., in a circular dated Jan. 1§ 1918 stb “The divi- 
dend paid in Jan. 1917 was from the earnings of 1916, all su ons divi- 
dends paid in 1917 were from the earnings of that year.’’"—V. 814. 


Maxwell Motor Co., Inc.—Source 1917 Divs.— 
Secretary L. W. Linaweaver in circular of Jan. 25 says: - 
The following dividends u eg the stock while paid in 1917 were declared 
and earned in the year 1916, and are taxable to the distributce subject to 
the additional or _sumereenes prescribed by law for the year 1916 and are 
not eunpene 60 ditional or su imposed 


pertaxes by the Act of Con- 
3 1917, namely: fe) First and second pret. dividends pete 

= 2 esi 2 and July 2 1917; ¢ LS Comes dividen id Jan. 2 19) - 
(2) ‘The following dividends are to be considered for the p of the 
income tax law as disbursed out of the earnings for the year 1917 and are 
7 $ to the Lae sg or supertaxes impcsed by the Act of Congress of 
Oct. 3 1917, paeaet : (a) First pfd. dividend gr ct. 1 1917; (6) Common 
dividends paid A 





12 and July 2 1917.—V. , Pp. 402, 302-4 rua : 
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May Department Stores Co.—Source of 1917 Dividends. 
Secretary 8. B. Butter, Jan. 29, wrote to the “ micle”’’ in su! é 
Our fiscal year ends on Jan. 31. The first dividend paid after that 

date was on March 1 1917, which dividend was declared in Feb. 1917. It 

is, therefore, fair to assume that this was paid out of jus account as it 

peared Jan. 31 1917. The next dividend paid was April 1 1917—de- 

in March 1917. This dividend also “ay be assumed to have been 
appeared Jan. 31 1917. 

We cannot with any degree of definiteness state that the later dividends 

were from the — or profits accumulated since Jan. 31 1917. We have 

not yet comple our stock taking for the year ending Jan. 31 1918, and 
we cannot answer that question at this time. 

The dividends declared in 1917 were declared out of surplus ts, and 
so far as we absolutely know, it would seem that they were declarea out 
of the known profits and surplus, which we had on hand at the end of our 
last fiscal year, viz., Jan. 31 1917.—V. 104, p. 1595, 1260. 


Mexican Telegra h Co.—Sources of 1917 Dividends.— 
Clarence Rapkin, a letter to stockholders, Jan. 26, says: ‘‘Of the cash 

id in 1917 $2 50 per share was paid from profits of the year 
1916 and should be so , the balance from ao poate of the year 
1917. ‘The stock dividend of 39% declared Feb. 5 1917, was declared out 
of surplus profits earned prior to Mar. 1 1913, and should not be included 
in the income tax return to be made this year.’’"—V. 106, p. 91. 


Miami Copper Co.—Source 1917 Dividends.— 
Secretary Herman Cook on Jan. 28 wrote to the ‘‘Chronicle:”’ 
We give you a record of the dividends paid by the company in 1917: 





k 

Amount. Paid. Of Record. 

No. 18 $1 50 per share, and 50 cents extra______-_- Feb. 15 Feb. 1 
Ee. 19 $1 50 per share, and $1 00 extra_____.-__-_- May 15 May 1 
Red Cross 25 cents per EDEL EE Hh SAS RP Cameo Aug. 10 July 5 
No. 20 $1 50 per share, and $1 00 extra____------ ug. 15 Aug. 1 
No. 21 ee ne a a eet de boing Seca Nov. 15 Nov. I 
dividends Nos. 19 and 20, we sent a notice dated Nov. 1 

1917 to our stockholders to the effect that these two dividends ‘were paid 


out of the surplus and profits of the company accrued and were earned 

to March 1 1913." Dividend No. 18 was for the quarter ending Dec. 

1 1916 and, therefore, paid out of the of that year. Dividend 

No. 21 was for the quarter — ending Sept. 40 1917 and, therefore, paid 

out of the earnings tor 1917. The Special Red Cross dividend was also 
paid out of 1917 earnings.—V. 106, p. 402. 


Milwaukee (Wisc.) Coke & Gas Co.—Redemption.— 

All the outstanding 5% mortgage gold bonds, numbers 461 to 1,000 incl., 
have been called for Hage gna at 105 and int. on Apr. 1 1918 at the Na- 
tional Exchange Bank of Milwaukee, Wisc.—V. 104, p. 867. 


Montgomery Ward & Co.—New Stock Offered.—Pre- 
ferred shareholders are given the right to subscribe at par 
for $3,000,000 additional 7% preferred stock at the rate of 
three new shares for each five shares held on Jan. 24 1918. 
Total authorized, $10,000,000; now outstanding, $5,000,000. 


Payments for the new stock may be made as follows: (a) In full with 
subscription on or befcre Feb. 15 1918, or (b) 20% Feb. 15, 40% Mar. 15 
and 40% April 15 1918. : 

There will no warrants of salable value issued. If stockholders do 
not want to take up their option for new shares the right will revert back 
to the company. he shares are now quoted at about 107-108. 

The company will use the p of this issue to strengthen its cash 
position and to finance its regular business. It has not in contemplation 
any new enterprises beyond those incident to the requirements of the 
current business.—V. 105, p. 2003. 


National Acme Co.—Source of 1917 Dividends.— 
A. W. Henn on Jan. 16 1918 wrote: ‘The first dividend 


Sec. & Treas. A. 
{March 15 1917) paid to stockholders of record Feb. 15 was paid out 0, 
1916 earnings; all subsequent divs. out of 1917 earnings.’’—V. 105, p. 1903 


National Grocer Co., Detroit.—-Earnings.— 

Calendar Years— 1917. 1916. 1915. 1914. 
| ASR ES eS $15,200,268 $12,140,963 $10,677,317 $10,363,007 

The company, it is reported, reserved $206, from earnings for war 
taxes, and distributed during the year $310,000 in dividends.—V. 104, 
p. 956. 


National Lead Co.—Source of 1917 Dividends.— 

Secretary Charles Davison in circular dated Jan. 29 1918 says: ‘‘All 
dividends paid by the company in the year 1917, being pref. dividends paid 
Mar. 15, June 15, Sept. 15 and Dec. 15 1917 and common dividends paid 
Mar. 31, June 30, July 27, Sept. 29 and Dec. 31 1917, were paid wholly 
from undivided profits or surplus accumulated in the year 1917 and in 
no part from undivided profits or surplus accumulated in any previous 
year.”—V. 105, p. 2548. 


New Bedford Gas & Edison Light Co.—Offering of First 
Mtge. Bonds.—Coffin & Burr are offering at 100 and int., 
yielding 6%, $408,000 First Mtge. 6% gold bonds, Series A, 
dated Jan. 1 1918, due Jan. 1 1928, but red. all or part by lot 
on any int. date, on 40 days’ notice, at 110 to and inel. Jan. 1 
1923; at 107% thereafter to and including July 1 1925, and 
105 thereafter. Denom. $500 and $1,000c*. Int. J. & J. 
at the First National Bank of Boston, or at the New Bedford 
Safe Deposit & Trust Co., New Bedford, trustee. Further 
particulars should appear another week.—V. 105, p. 1214. 


New England Electric Securities Co.—Note Offering.— 
Stranahan & Co., Providence, &c., are offering at a price to 
yield 8% an issue of $100,000 auth. and outstanding 7% 
three to five-year serial notes dated Jan. 15 1918. 


The notes mature $20,000 Jan. 15 1921; $30,000 1922 and $50,000 1923. 
Int. J. & J. 15 at the Commonwealth Trust Co., Boston, trustee. The 
notes are callable at any interest date at 102 and int. Nosinking fund Rte. 
vision. No conversion privilege. The issue is secured by the deposit of 
200% of Series B bonds of the company. See V. 106, p. 402. 


New Jersey Zinc Co.—Earnings for Dec. 31 Quarters.— 
—Qua 


rters end. Dec. 31— —Years end. Dec. 31— 
385.683 $8. 12/051 $25-419.773 $34,028,239 

8 inn ciemownats $6,585,6 ,312, , . ,028,5 
Interest and reserve --- 115,000 115,000 60,000 460,000 
Federal taxes...------ RI aR Sick a OW Ey ee sper 
Profit-sharing--------- 450,000 900,000 450,000 900 ,000 
PN in cites oom (4)1,400,000(19)6650 ,000 (36) 12600000 (76) 26600000 





$2,526,428 $647,051 $6,486,602 $6,068,239 

Pe es includes dividends from subsidiary companies, and 

is stated after deducting expenses, taxes, maintenance, depreciation, &c.— 
V. 106, p. 92. 


New York & Honduras Rosario Mining Co.— Dividend. 


irec have declared a dividend of 3% on its capital stock, and 
enn nee oe distribution from its amortization fund equal to 2% of the 
a stock, both payable on Jan. 30 to stockholders of record Jan. 19. 


. 104, p. 2238. 
Denied.— 


rk Telephone Co.—Re-hearin. 
Hew ¥ Lol Pp, oP Coumamtaniats at Trenton, N. J., on Jan. 24 denied 


pany’ lication for a rehearing on the action of the Commission 
ine Saul when the company was ordered to reduce its tariffs in N. J., re- 
sult in an annual u 
V. 105, p. 2189, 1527. 


r Co.—Pledged Bonds.— 
wiegere © Erie ones Power sy at 3 104, p. 2347. 


ction in net revenue of about $800,000. Compare 





17. “Spividende of $2 
¥ viden 

per share paid July 16 and Oct. 15 1917 were out of the surplus income of 
the year 1917.—-V. 106, p. 195, 92. en 


Niagara Lockport & Ontario Power Co.—Note Offerin 
—Merger.—Wm. Saloman & Co. are offering at 97 and © 
int., yielding about 7.64%, a new issue of $1,300,000 2-year 
Secured 6% convertible gold notes dated Feb. 1 1918, due 
Feb. 1 1920, but redeemable at 100 and int. on the first day 
of any month on four weeks’ notice. 


The notes have been issued in order to refund $546,000 maturing obliga- 
tions and to finance an additional 15,000 h.p. unit now being installed at 
one of its plants. There are pledged as security $2,495,000 bonds, includ- 
ing $455,000 Salmon River Power Co. Firs tee: 5s, $60,000 Niagara &. 
fario Poer (9. Refine aga tat ks Ma ase cant SB ita Se 
; n e. 6s. tes 
latter ft tlhe 6% bon ne. e no are convertible into the 

e company has just merged into itself the Salmon River Power Co. 
Further particulars will be given another week.—V. 105, p. 2347. 


Ohio Gas & Electric Co.—First Mtge. Gold Bonds.— 
Redmond & Co., N. Y., are offering by advertisement on 
another page at 95 and int., F parry 4 6.40% this company’s 
First Mtge, 6% Sinking Fund gold bonds, due May 1 1946, 
of which there are outstanding $707,000. (See description 
of issue V. 102, p. 2346, V. 103, p. 65). The adv. shows: 


Security.—These bonds are secured by a first mo: e on the entire 
property, comprising gas and electric properties in Middletown, Ohio, and 
the electric properties in Franklin, Springboro, Medina, Lisbon and Leetonia. 
Population served is about 20,000 with gas and 32,000 with electricity. In 
1915 the company entered into a ten-year contract for city lighting in 
Middletown. Owns a transmission line from Cincinnati to Middletown, 
on which these bonds are a first mortgage. At present, about 3,000 kilo- 
wows y being purchased in Cincinnati for distribution along the trans- 
mission line. 


Earnings For 12 Mos. Ended Nov. 30 1916-1917. Cal. Years 1914-15. 
1914 19 1916 1917. 








‘ 15. 916. 7 
Gross earnings. _________ $219,044 $230,689 $271,735 $334,537 
Total net income__-_-_-___-_ 90,919 79,952 102,609 121,496 
rns. O@ Faret Bitee DO os eS a 20,7 34,423 
Bal. for junior charges, deprec. divs., &c_________-_ $81,815 $87,073 


In addition to the bonds given as outstanding, $167,000 have been au- 
thorized and will probably be issued shortly. hese, when sold, will in- 
crease the interest charges $10,020 per annum. 

Sinking Fund.—This provides for the annual payment of 1% of the total 
amount of bonds outstanding, to be invested in bonds at not exceeding 
107% and interest, at which price they may be called.—V. 103, p. 65. 


Ontario National Brick Co.—Sale of Plant.— 
The bondholders have bid in at — auction the plant of the company 
at Cooksville, Ont., for $122,025. See plan of reorganization, V.105,p.2278 


Ontario Power Co., Niagara Falls.—Financing.— 

. A press dispatch from Canada states that the directors have approved 
financial arrangements whereby the Bank of Montreal has savansed 
$1,250,000 to the company. The proceeds will be used in part to construct 
a pipe jine and install turbines and generators in the plant at Niagara Falls, 
costing $1,800,000. Pres. Sir Adam Beck said: ‘‘We will finance the addi- 
tional] $550,000 out of the surplus derived from the operation of the com- 
pany’s plants and we will pay the bank back the borrowed money in two 
years."’—V. 105, p. 2548. 


Patterson Ranch Co. (Ventura Co.,Calif.)—Redemption. 

One hundred six thousand dollars First Mtge. 6% bonds dated Aug. 1 
1916 have been called for redemption at 101 and int. on Feb. 1. Of the 
original issue of $650,000, $306,000 had been retired up to Feb. 2 1917. 


Phelps Dodge Corporation.—Source 1917 Divs.— 

An official circular dated Jan. 29 1918 says: 

The dividend paid on March 30 1917 was paid by Phelps, Dodge & Co., 
Inc., = declared and paid entirely out of profits accrued during the 
year P 

The dividend of Phelps Dodge Corporation 
paid entirely from earnings for the year 1917. ere were regular dividends 
paid on Sept. 28 1917 and Dec. 28 1917, and in addition, on each of said 
dates ‘‘a distribution from the reserve for depletion.’’ The regular divi- 
dends were declared and yn entirely out of earnings for the year 1917. 

With regard to the ‘distributions from the reserve for depletion,’’ we 
beg to say that the whole matter has been involved in the greatest con- 
fusion by reason of the rulings of the Department of Internal Revenue 
and of the provisions of Section 31 (b) of the Federal Income Tax Law. 

The Income Tax Laws of 1913 and 1916 permit the company to deduct 
annually from its income a reasonable allowance for depletion in order to 
make good the exhaustion of its ore reserves. The special distributions 
above noted were from the reserve for depletion so set up. The theory 
of the company is that these distributions were distributions of mone 
realized from the sale of capital assets (ore reserves) in existence on Mare! 


1 1913. 

Such distributions would therefore represent a return of capital and not 
income. In fact, the Commissioner of Internal Revenue so ruled last 
July, but modified his decision on Oct. 10, stating, however, that all ‘‘such 
dividends received by stockholders out of such reserves accumulated 
subsequent to March 1 1913 constitute income.’ This ruling implies 
that if our ition to the effect that such payments were simply from 
amounts realized from the sale of capital assets in existence on March 1 
1913 is correct, then such payments are not income. It may be, however, 
difficult to carry out this theory if Section 31 (b) does really prohibit the 
distribution of the proceeds of the sale of such capital assets until ‘‘after 
the distribution of earnings and profits accrued since March 1 1913;’’ if, 
in other words such distributions are of ‘‘earnings and profits.’’ Whether 
Section 31 (0) does aay prohibit such a distribution, and whether, if it 
does, such a prohibition is constitutional, will probably have to be settled 
by the courts. 

In the case of stockholders it would seem wise, in their income tax re- 
turns, to report the regular dividends of the company as dividends, ap- 
pending a note to the effect that in addition the stockholder has received 
two distributions from reserve for depletion, which he is advised are dis- 
tributions of ae of sale of capital assets in existence on March 1 1913. 

The 1917 dividends paid by Phelps, Dodge & Co. and the Phelps-Dodge 
Corporation, together aggregating $14,400,000 or 32%, are tabulated 
officially as follows: 


aid on June 28 1917, was 


Phelps, Dodge & Co._Mar. 30 1917 2%% & Extra. 3%% $2,700,000 6 
Phelps Dodge Corp-June 28 1917 212% & do BiG *3'600'000 8% 
do o Sept.281917 24%& do 2%% 2,250,000 5% 
do do do ado 3% °° 1'350:000 3% 
do go Dec. 281917 24% & do 24 % 2.250.000 3% 
a Distribution from reserve for depletion.—V. 105, p. 3370: o% 


Philadelphia Electric Co. (of N. J.), Camden, N. J.— 
The approximate earni for the calendar year 1917 have been published 





as coming from President Joseph B. McCall's testimony at Harrisburg, Pa. 
Calendar Years— 1917. 1916. 1915. loti. 
Gross income ___------ $11,733,000 $10,260,072 $8,777,924 ,160,025 
Net income... ..------- $1,825,312 $2,794,051 $2,414,550 $1,978,979 
Dividends (7%)------- 1,574,812 1,674,313 1,574,311 1,574,309 
Balance, surplus-.--.-.- $251,000 $1,219,738 $840,239 $404,670 


—V. 106, p. 403, 92. 


Phillips Sheet & Tin Plate Co.—New Director.— 
Wilson A. Shaw succeeds J. J. Donnell as director.—V. 104, p. 2456. 
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Pittsfield (Mass.) Electric Co.—Bond Offeri As to the stock divi aone af April 2 By an official dated Jan. 15 
Harris, Forbes f Co., 2. Boston, are offering at etn: int. yielding 00. On Feb. 26 1917 the company dec & stock dividend of $16,000, 

6% @ new issue First Mtge. 15-year 6% gold bonds ay reviou 19 a sae enon at te oo16 undistribu’ = 
Feb. 1 1918, due Feb. 1 1933, callable as a whole but not in part at 107 | ©? evious years, th 0 ee on _ Py moe gy 
and int. 1 1923 and at various dates and prices thereafter. Denom. | UPW4 AS sh 1916 am fue S11 317, earnings the fiscal year 
$1 00 c*, Weidner pacticuinrs cnowl appear another week.—V. 84, p. 1311. ons. eral ¢ Fics al ised tha yh agin ticular dividend should be 
Prairie Pipe Line ¢ Co.— Source ose 1917 Dividends. -- soenened Bye pred distributees as a dividend at the rate of $400 


n official circular oe by ie 
1918, says: “The dividend $10 
declared a: id out of earnings f 
April 30 “To1?, July 31 1917 and Oct. 917, as well as the dividend 
——— by the within check, Jan. 31 lots, were declared and paid out 

earnings for the year 1917.’ "—V. 105, p. 1215. 


Pratt & Whitney Co.—Source of 1917 Dividends .— 

The company in a circular dated Jan. 26 1918 says: ‘The preferred divi- 
dend paid Feb. 20 1917 was made from the its accumulated in the year 
ae A Subsequent dividends paid in 1917 were from profits accumulated 

n 


Procter & Gamble Co.—Source 1917 Dividends.— 
General Auditor Geo. 8S. Woodward, Jan. 7 1918. v: wrote: ‘‘All dividends 
nm the stoc' Pom preferred and common FF pans Bn uring the calendar year 
rt 17 were out of net profits earned during sai lendar year 1917, with the 
single exception of the dividend upon the preferred stock paid Jan. 15 1917, 
voles _— ene wae paid out of net profits earned during the year 
a p 


Public Service Gas Co. (N. J. ). —Reduction in Standard. 

The New Jersey P. Commission, in response to a request from the 
War Dept., ods os ae effective Jan. 26, permitting a 30-day re- 
duction 1 in the — ton and © supplied mS the plants in Newark, Jersey 
City, Paterson mmndon. he present average standard of 
600 B. T. akg Ay reduced under the order to 570 B. T. U., with 
a stipulation that the minimum shall not fall below 550. The order was 
made subject to the proviso y gh all toluol, a by-product obtained in the 
manufacture of gas and used in the production een explosives, should 
be furnished to the po Bil —V. 105, p. 1622 


Pusey & Jones Co. (Shipbuilders, Wilmington, Del.). 
A certificate of consolidation was filed in Delaware Jan. 22 providing 
for the merger of the Pusey & Jones Co., the Pennsylvania Shipbu 
Co. and the New Seedy eek hipbuilding Co. under ¢ the name of the Pusey 
ae et an an ~~ A capital stock of $20,000,000. Compare 
Vv. D- 


Republic Iron & Steel Co.— Source of 1917 Dividends.— 

e are officially informed that the dividends on the pref. stock dis- 
weibeted Jan. 1917 and on the common stock Feb. 1917 were paid out of 
the earnings accrued in 1916 and all oueeqaent dividends paid in 1917 
came on of 1917 earnings.—V. 106, p. 403 


Russell Mfg. Co., Middletown, Conn.—‘Status.—The 

following statement is understood to be substantially correct: 

La seocttighiers have voted to lay aside $1, eee oe 0 to p - the excess 

profits The company was unusually Y reo ming e year, and 
vidend, 7“ addition 


pate og Fg ‘will continue the usual 24% to laying 
<_ 2 money for the tax. 





ee 2 ee < with a net profit of 
$2000.00 ee oe 2, commen s history, war con- 
tracts and regular business in manetas she plant yoing at full capacity. 
ae Set it will have an even Lie 1918. The compan 

in 1834, and has broughs tts cos $900.00. 


talizacion up to 
poe gigs of this company is very closely hel Last quotations showed 
stock selling at between 265 and 300. 
Ryn nme ge webbings oad leenese 


t secured large contracts, epee 
belts, and it became 
es in the county in that line. 

pe Commecsicus, has an authorized 
000, pat. We erate Ms rg $900,000 i 


: Treas., WwW.c 
fice of company, Middictowa, Conn. 


St. Joseph Lead Co.—Source of 1917 Dividends.— 

The commas: y in circular dated Jan. = 1918 says: ‘“‘The dividend paid 
Mar. 20 1917 17 wes declared on Feb. 19 1917 out of the surplus profits f for 
the period ending Dec. 31 1916. "——V. 105, p. 295. 


Salmon River Power Co.—Merger—Pledged Bonds.— 
See Niagara, Lockport & Ontario Power Co. above.—V. 104, p. 769. 


San Diego Consolidated Gas & Electric Co.—Offering 
of Preferred Stock.—Stephens & Co., San Francisco, &., are 
offering at 105 and interest, to yield 6 2-3%, $345, 000 7% 

ref. (a. & d.) cumulative stock, par $100. Divs. Q. J. 15. 
Red. at 115 and divs. on 60 days’ notice. A circular shows: 


Properties.—Operates without competition modern electric and 
ae plants with comprehensive distributing systems, serving 
“eno and adjacent towns, incl. Escondido, Falibrook, Oceanside, vom 
National City, Chula Vista, La Jolla, "Lemon Grove, Pacific 

El Cajon, Santee, Lakeside. La Mesa, East San Diego and Normal i Heights, 
with a total population estimated to 000. 

has a military Gaining on the Linda Vista Mesa, a few miles nant 

of the city, with ve BD for about 30,000 men. The company 

is now completing the extension of its lines to the qpteamens. 

The electric sameness comprises 17,750 h.p. in engine and turbine- 
driven generating units g condensing, with about 580 miles of 
transmission and S aistribut Fyne The works has a daily pane. 
facturing capacity of 6,250, ft. and holder sepectty of 2,650,000 

ere are about 482 mil files of mains. comaeny ‘has just 
tracted with Southern California E Co. for ig Fe jectric = 
a is now ie its transmission lines to San Juan Capistrano to con- 


be in excess of 100 


nect with those of the Southern California Co. Lt Bik rties are under 
the Ph I nn and ne — of H. tad & Co. 

Capitaliz’n. Auth 4 Outst'g 
Com. s 


pak..06. 000,000 $2.9 355 Ist M. 5s, 1939 $6, 000. 000 $4,630, 600 
Pref. stock 2,000,000 000| Deb. 6s, 1922_ 3,000,000 356,000 


Operating Jaopults = 2 Monts ending July 31 1917. 1017. 
Gross earnings--_ 76,940 $1,229,009 $1,513,975 $1,509,436 $1 bab. 387 


Net, after taxes an AE sa aie anaes Pe tatopsce eis ae $711 ll 366 
Neen nen een ee dicdamaaeta 255,288 
Annual dividends on $718,000 preferred 7% stock.......---- 50,260 

Balance for deprec’n, amortization, common stock divs.,&c. $405,818 


The business rep resents an excellent diversity and the steady pearaee 
gowm. is Indicated in part by the following connected load "statis tics for 
e peri 


July 31— 1911. 1913. 1915. 1916. 1917. 
OS EELS SR A 11,615 19 -oo8 21,784 21,480 21,915 
1 SO Se ae 166 15,988 18,596 19,128 20,293 
K.W. lighting load._........-- 9,414 17,724 ey 270 22,120 24,188 
» Pe Eg ROR eae 2'828 8.309 1847 14:134 15,956 
Total k.w. connected load _-_- ---- 12,242 26 033 3 33" 117 254 40,144 
Purpose of Issue.—The proceeds are to be used for er extensions 


and improvements, inclu high-tension transmission line now under 
construction connecting the lines of the company with those of the Southern 
California Edison C 
—V. 105, p. 2190, 2005. 

Sears, Roebuck & Co.—Source of 1917 Dividends.— 


—January Sales.— 


Se a seqwier dividends an officia) circular dated Jan. 24 says: 
us that the seguiar dividend on the p yee a stock 
yg 1 Noi rt to be taxed to the various distributees A the ra 


Re 


“Our 





ibed 

law for the year 1916, and that y other regular divi v wale ap neh oa te 

Oy ee eee » paid d the year 1917 are t6 be deem eemed 
have been paid out of accumulated profits of the year 1917.” 


por share, of which 75.45% was accumulated in the 1916 and 24.55% 
the year Oxy that the 75.45% so returned will be taxed at the pm | 


Sept. 8 1916 and the 24.55% at the rates 
by the Act of Oct. 3 1913."’"—-See “‘Annual Reports” o: peed Zz page. 
Month of January— 


1918. 917. Increase. 
COG. ie tetccconnsvduetenaesubee $14,770,922 $13,193,812 $1,587,110 


will be 


Savage Arms Corp.—Earnings—1917 Dividends.— 
“ca ae 


“nig in 1917) ending——————_ Years end. 

Mar. 31. t. 30. Dec. 31. Dec. 31 °17 

a Fee earnings - ..$2, a 858 2469, 106 $845,828 $1,887,957 $5,227,749 
7,043 14.891 16,330 15.366 63,630 








gency reserve..._ 750,000 —___-_-- 250,000 1,050,000 *3,669,000 

Balance_________ $1,264,815 $447,215 $579,498 $822,591 $1,495,119 
1st pf. div. (7%p.a.) 7 8.750 : 8.750 35, :000 
2d pf. div.(6% p.a.)_ 7,012 7,012 _ 6,262 6,262 26,550 
Com. div.(6% p.a.). _--__-- 532 133,282 131.783 397,598 

Surplus _.._____- $1,249,053 $298,921 $431,204 $675.796z$1.035,971 


x “Total oes. aenbove is eng Bo after deducting all opera 
ordinary its, 


penees, including those for and maintenance of p 


ordinary taxes ay & ordina: depreciation ¢ charges, which includes anortion. 
tion of patents on the best available in- 
formation. yk $1,619, additional reserve at end of 


provide for estlaatel Federal and State taxes. z The reserve of $1 319,000 
referred to above as deducted at end of year from the earnings of the year. 
Note.—The quarterly statements are subject to correction reserve 
for Federal taxes or other reserves and adjustments as disclosed by audit 
of the accounts. 


Preliminary Balance Sheet Dec. 31 1917 (Total Each Side $17,363,886). 
erred stock 


Plant (bal. Dec. 31 1915) -$3,950,213| First preferred stock -__-___ 5500, 
Add’ns & extens’ns since._ 3,515,733 | Second preferred stock... 417, 
Paton, @G.66 6566. 910, eae c8,715,5006 
Investments. ___..._____ goe-u7s lst Mtge. 6% bonds-_-_-_-- 528, 
2 ea ert a ae 895,822|Accounts payable_______ 1,411,674 
Acc’ts receiv., less res’ ve, ian 631, $33 


yy won EE EE 500,000 


contracts _ 30,308 
Reserves (sub. to adjust.) 3,925,338 
00| Surplus (sub. toadjust.)__ 1.335.566 


o te &c.,”"" includes cost of license for manufacture of Lewis 

, $7, 142. 248, “sie #4: ge 305 amortization (subject to adjustment). 

After educting $ 191,225reserve. c After deduct $367,000 held in 
treasury. a After d aaaiiine $372,000 acquired and held in treasury. 


1917 Dividends.—Treasurer Nat. Tyler Jr. reports: 


All the dividends paid by the company d year 1917 were from 
net profits accumulated during the year.—V. 1 p. 196. 


Semet-Solvay Co.—Source of 1917 Dividends.— 
enna statement in Jan. 1918 says: ‘““The ar dividend of 2% 
of 3% on the stock paid Feb. 26 1917 and the special dividend of 20° 


Inventories finished mat 
stock, &c., at cost__.__ 

Liberty loan bonds 

Deferred assets 





paid A ril 16 1917 were all declared from net Loy ts age sear ot in 1916 * 
In addition to jar bey avieens d of es Th... e directors have 
declared a dividend %, payab e former being payable 
Feb. 15 to shareho record am. 3 cog my Satter Feb. 1 to solders 
Jan. 10.—V. 105, p. 1904, 8. 


Shattuck Arizona Copper Co.—NSource of 1917 Divs.— 

A circular signed by Assistant Secretary Norman E. LaMond, Jan. 25 
1918, says in substance: ‘“‘In response to the many inquiries, it may be 
stated with reference to— 


Dividends Paid ne 5087 —— 





—Capital en puns in 1917— 


No. Per Sh. Paid. On Stk. of Bec 6 No. Per Sh. Paid Stk. of Rec’d. 
18 eee. Jan. 20 Dec. 30 1916 1 75ce. Jan. 20 Dec. 1916 
19 50c. April20 Mar. 31 1917 2 75c. April20 Mar. 31 1917 
20 50c. July 20 June 30 1917 3 75ce. July 20 June 30 1917 
21 50c. Oct. 20 Sept. 29 1917 4 75ce. Oct. 20 Sept. 29 1917 
22 25c. Jan. 19 Dec. 31 1917 25c. Jan. 13. Dec. 31 1917 


Nos. 19, 20, 21 and 22 were paid from the earnings of 

tributions No. 1 and 54. 95% of No. 2 were paid A sania ‘or deple- 

tion of mines accumulated during 1916, and the balance of No. 2 and the 

ee of + 08" 4 one 5 were paid from like cenarves accumulated during 
ems Dp 


Sinclair Gulf Corporation.—7 Months’ Statement.— 
President H. F. Sinclair, at the annual meeting Jan. 16 
1918, said in brief: 

From the date of incorporation {[Jan. 9 1917] until April 30, our activities 
were centered = the work of placing under one control the various 


properties the subsidiary companies had acquired. These extended over a 
are car territory and it required until April 30 to establish our present 


— Sasubined earn for the 7 months accrued to the 


corporation 

through the ownership of the stocks of subsidiary companies were as follows: 
Gross earnings for the 7 months ending Nov. 30 1917___--__--- ,593,107 
Reserve for taxes, $422,731, interest on bonds $374,691, total... 797,422 





Net income before provision for depreciation $2, 795 J 685 
The official circular also shows the comparative balance sheets ‘of Nov 
30 1917 : and May 1 1917. 


From date of organization to Nov. 30, the subsidiaries produced 5,575,546 
bbls. of crude oil; 2,112,495 bbls. were produced in Oklahoma and Texas 
and 3,463,051.48 bbis. in ~e Republic of Mexico. The producing sub- 
sidiaries are now interested gee eng A 280 producing oil and gas 
wells, chiefly in the Oklahoma’ fi and in many very promising tracts of 
considerable size which will be tested out and Gavelopes as drilling opera- 


progress. 

“We vocumplesed in December last a large installation in Cuba, and have 
purchased the land for the Houston refinery, which will be so constructed 
as to handle the heavy crudes of Texas and Mexico as well as the crudes 
from the lighter oil districts of Oklahoma. The refinery at New Orleans, 
La., is continuing to do a very good business. When our 8-inch 5 he line 
from Oklahoma to Houston ex., and refinery at Houston. 
completed the company will be able to compete successfully in the scel- 
able Atlantic coast trade for petroleum products as well as in the export 

a 

The geological work on the large concession in Costa Rica is about com- 
pleted, and the geclogical survey in the Republic of Panama is pr progreeins 
satisfactorily. any structures have m discovered, justifying dril 
ing operations which will be started ‘at once. 

he corporation now has 2,040 shareholders. 

Owing to existing conditions b 
has not been as active in extending its 
been probable weer normal circumstan terference with; the 
usual routing of marine units and the difficulty of securing labor and 
mosesie: pat dhe acs by the war, have, to a qenicerase extent,jcur- 

tailed the of your corporation. See also V. 106. p. 302. 


Sinclair Oil ning ration.—G nty.— 
See Sinclair eo Bet ining Cores p. 303. oe 


Sinclair Refining Co.—Offering of First Lien Equipment 
Notes.—Smith, Moore & Co., St. Louis, are offering at a 


mq 
~ on by the war, the corporation 
drilling operations as would have 


price to yield 7 % $1,000,000 First Lien 6% Equipment gold 
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notes, dated Jan. 1 1918, due $150,000 each July 1 1918 


Jan. and July 1919, Jan. 1920 and $200,000 July 1920 and 
Jan. 11921. Int. J. & J. 
The notes are the direct obligation of the company and ent of 
rincipal and interest are guaranteed by the Sinclair Oil & R Corp. 


on endorsement on each note. 


The issue secured by 900 new steel tank cars contracted for in the fall 
+ a at a cost of $1,447,000; present market value estimated at $3,000.- 


Singer Mfg. Co.—Source of 1917 Dividends.— 

Official circular Jan. 24 1918 says in substance: ‘“The cash dividends 
paid during 1917 were all paid out of profits earned prior to Jan. 1 1917, 
and a sum in excess of the entire amount was earned in 1916. Earnings 
for 1917 were not taken into consideration in declaring such dividends. 
The stock dividend of $12 a share declared July 19 1917, consisting of 244 
shares of the Singer Mfg. Co., Ltd., stock on every share of this company’s 
stock, was made out of undivided profits accumulated prior to March 1 
1913 and $4 80 per share was the value at which said stock of the Limited 


company was paid.’’—V. 105, p. 395. Riise: =~ eet a 


te Solar Refining Co.—Source of 1917 Dividends—@ @&& 
Secretary N. D. Keys writes: “Our 1917 dividends were earned in 
1917.".—V. 105, D. 2005.2 ca ee ta Ba es tn ort me 


ig South Pittsburgh Water Co.—1917 Dividends.— geet 
An official circular says: ‘‘The semi-annual dividends of 244% each, 
paid Feb. 19 and Aug. 20 1917 upon the pref. stock ($50 par value per 
». and also the semi-annual dividends of 14% each, paid July 20 
and Dec. 31 1917 upon the common stock ($50 par value per share), were 
paid out of profits earned during the year 1917.”—V. 101, p. 374. 


Southern California Edison Co.—Earnings, &c.— 
—Monih of —— 12 Months to Dec. 31. 














1917. 916 1917. 1916. 
Gross earnings -------- $572,387 $695,612 $7,382,337 $8,162,500 
Net earnings --- - ------ $305,057 $393,418 $4,447,694 $4,804,755 
Other income- -------- 115,100 19,202 870,136 226,339 
Total income --- ---- $420,158 $412,621 $5,317,830 $5,031,094 
RGU Sic ndvin das S. 3s 216,317 177,752 2,424,057 2,284,496 
DE sees 841 $234,868 $2,893,773 $2,746,598 


$203 84 p 
G. Ulbricht, N. Y., from Comptroller A. N. 
Kemp, under date of Jan. 29 1918, says: ‘‘Due to our agreement with the 
City of Los Angeles, which puts the municipality on a whosesale basis, 
gross revenue and operat expenses are not comparable with last year. 
Also operating expenses for December are up $66,610 on account of in 
fuel consumption brought about by ‘in power demand and shorta 
of water power. The company just completed the work of i B 
Creek dams so as to increase its storage capacity by almost 60%. wil 
— of the storage of additional water to generate 126,000,000 kilowatt 
ours with an equivalent saving of 525,000 barrels of oil. The company’s 

entire hydro-electric power including subsidiaries for the year was 644,- 
585,000 kilowatt hours, which, if produced by an efficient modern steam 
plant, would have required 2,685, barrels of oil. 

**Dividends during the year have been paid at the rate of 
preferred and common stocks and 5% on second preferred stock. 

[The company declared on Jan. 39 the regular quarterly dividend of 
ix ib 3 the common stock, payable Feb. 15 to holders of record Jan. 
31 18. 


A telegram received by 


7% on first 
k ? 


Power Contract.— 
See San Diego Consolidated Gas & Electric Co. above.—V. 106, p. 93. 


Spartan Mills, Spartanburg, 8. C.—Source 1917 Divs.— 
W. 8. Montgomery, Treasurer, March 1 1917 stated that the special divi- 
dend paid on that date was out of earnings made prior to March 1 1913. 


Standard Milling Co.—Source of 1917 Dividends.— 

Treasurer Jos. A. Knox, in circuwiar da Jan. 31, says: ‘‘All the divi- 
dends paid on both the com. and the pref. stock in 1917 are to be deemed 
to have been paid from net profits accumulated in the calenaar year 1917, 
according to the provisions of the War Revenue Act of Oct. 3 1917.’’— 
V. 105, p. 2005, 1904. 


Standard Oil of Kansas.—JLzira Dividend—1917 Divs.— 
An extra dividend of $3 per share has been declared on the $2,000,000 
stock in addition to the lar quarterly dividend of $3, both payable 
Feb. 28 to holders of record Feb. 14. An extra of $6 per share was de- 
clared in November last. : 
Secretary E. A. Warren in circular dated Jan. 15 says: ‘‘The dividend 
of $5 per share paid Feb. 28 1917 was paid from the profits of 1916. The 
ens — ends for 1917 were paid from the profits of 1917.’’— 
- 105, p. . 


Standard Oil Co. (of Kentucky) .—Source of 1917 Divs. 
Jos. C. Steidle, Sec. & Treas., on Jan. 24 wrote in substance: ‘‘The quar- 
terly dividend paid Jan. 2 1917 was paid out of profits earned during the 
year 1916, but all other ; aeaseanty vidends id during the year 1917 
were paid out of 19h7 P its. 
i‘ The special dividend paid May 1 1917, $100 per share, was paid out of 
profits earned as follows: $46 08 prior to Mar. 1 1913; $10 56 Mar. 1 1913 
to Dec. 31 1913; $3 89 year 1914; $20 49 year 1915; $18 98 year 1916.” 
—V. 104, p. 2250. 
Standard Oil Co. of New York.—1917 Dividends.— 
At the Treasurer's office on Jan. 30 the “Chronicle’’ was informed that 
the company is not making any statement regarding its 1917 dividends 
even to its own shareholders. 


Purchase of 45% of Stock of Magnolia Petroleum Co.— 
See that company above.—V. 105, p. 1715. 


Standard Oil Co. (of Ohio).—1917 Dividends.— 

A circular letter signed by Malcolm G. Vilas, Sec. & Treas., Jan. 24 says: 

‘The resolutions of the company declaring dividends do not recite out 
of what year’s earnings dividends are decla , the recital merely being 
that the same are declared ‘out of the undivided earnings of the company.’ 

‘The dividend which you received in the early part of January 1917, 
however, was declared in Dec. 1916. The checks were mailed on Jan. 2 
1917, and undoubtedly no profits from the operation of the business in 
1917 had accrued sufficient to pay the dividend in question on that date. 
Furthermore, this dividend was charged upon the books of the company as 
a payment in 1916, the books being ci as of Dec. 31 1916. So far as 
it is possible to tell, therefore, the first dividend which you received in 
1917 was declared and paid out of profits of the year 1916. The remaining 
three dividends paid in 1917, however, were declared and paid at a time 
when the current earnings of 1917 were more than sufficient to pay such 
dividends.”—V. 105, p. 2372. 


Swift & Company.— Source of 1917 Dividends.— 

An official circular dated Jan. 1 says: Dividend No. 122, paid Jan. 1 
1917, was earned in the year 1916. Dividends Nos. 123, 124, 125 and 126, 
paid respectively April I, July 1, Oct. 1 and Oct. 20 1917, as construed by 
the statute, are to be considered as disbursed out of 1917 earnings.—V. 106, 
p. 404, 292. 


Tide Water Oil Co.—Source of 1917 Dividends.— 

Treasurer W. S. Benson in circular of Jan. 22 says: 

Dividend ane 178. one gee- 2 1917, was paid entirely out of profits ac- 

crued d e year 4 
Dividends Ne 179° paid April 2 1917, No. 180, paid July 2 1917, No. 181, 

paid Oct. 1 1917, and No. 182, paid Dec. 29 1917, were paid entirely out 

of profits accrued during the year 1917. 

If stock dividends issued in 1917 are held to be taxable income, your 
attention is directed to our circular to the stockholders, dated Mar. 13 1917, 
relative to the 10% stock dividend issued on that date, reading as follows: 
“This dividend was declared as to $1,943,143 out of surplus earned and 
accumulated prior to Maz. } 1918. ond Se to 966 857 out Cone ae 
and accumulated during e year 7 ese amounts are approxi- 
mately 67% prior to Mar. 1 1913 and 33% for year 1916.—V. 105,p. 2372. 





Tobacco Products Corp.—Acquisition.— 

This company has uired the business, &c., of the Falk Tobacco 
with an authorized capheal stock of $1,000,000. Pres. Albert. Falk oa 
re) te the perty as a subsi . A new plant at Richmond, Va., 


tha ca ity of about 25:00 000. garettes been purchased. 
See V. 105, p. 1216; V. 106, p. 404. =o 5 


Union Bag & Paper Corp.—1917 Dividends.— 

Secretary Charles B. Sanders Jan. 26 writes: ‘The dividends 
and paid in 1916 were from the surplus accumulated in 1916. 
2% vidend paid on Feb. 15 1917 was from the lus accumulated in 
1916. All other dividends declared and paid in 1917 were from the sur- 
plus accumulated in 1917.”—V. 106, p. 196. 


Cece Wen ik ete nol 

urer Wm. M. Hu nson in ¢c ar dated Jan. 23 1918 says: “ 

the dividends paid in year 1917 by Union Tank Line Co., $1.962 ar dae 

wae ee = of bg 1916. Balance of dividends from profits of 
"—V. .D. i 


J. &. industrial Alcohol Co.—Dividend.— 

e ve declared a dividend of hare 000 
common stock for the first quarter of the pk t. th Ra ta tee 
Dec. 31. The dividend is payablé Mar. 15 


eb. 20. 

On Aug. 2 1917 a cash div. of 16% was declared on common stock out 
31 1916 for the year 1916, to pe paid 

div. of 16% = 


yeao7 Oct. 20.—V. 106, 


Dnited States Cast Iron Pipe & F’dy. Co.—1917 Divs.— 
ar . F. Ha ton Jan. 10 oo 

declared Feb. {5 TOIT, nayable Tic cach om Sar. 19, Sune 16. Sept, 
an * », Was dec an 

the calendar year 1916.’"-—V. 105, p. 904. Pi pegs ets ys a 


do tee Otte tee a Te oe tok frie 

en “4 declared on the stock al 

the ar bi-monthly 1% bo : payable March 1 to stockholders at teoord 
7: a amounts were paid in Jan. and Nov. last.—V. 105, p. 


United States Steel Corp.—arnings—Extra Dividend.— 
See ‘‘Annual Reports’”’ on a p page.—V. 106, p. 404, 303. 


Vacuum Oil Co.—Source 1917 Dividends.— 

Secretary W. M. Smith Jan. 28 writes: ‘Our 1917 dividends were de- 
clared on April 3 1917 and Sept. 18 1917, res ively; there was no declara- 
tion as to the period during which the profits or surplus to be distributed 
were accumulated, and the dividends were paid on May 15 and Oct. 
29, respectively, out of cash on hand available for the p e. 

“*However, as our show that our undivided profits accumulated 
during the first three months of 1917 exceeded the divided paid on May 
15, and that the profits accumulated during the first six months of the 
year exceeded the total amount of the dividends declared and paid d 
the entire year as above specified, it seems clear that the entire amount 
such dividends should be deemed to have been made from the undivided 
profits accumulated in the year 1917.’’—V. 105, p. 723. 


Waltham Watch Co.—Payment of Notes.— 

We are informed that the first installment of $500,000 4% % notes of the 
issue of $2,000,000, due Feb. 1 1918, will be paid off at maturity on Feb. 1 
at State Street Trust Co., Boston.—V. 104, p. 2349. 


War Regulations.—Coal Situation.— 
See general news in this and last week’s issues.—-V. 106, p. 404, 304. 


Wells Fargo & Co.—Source of 1917 Dividends.— 

A circular signed by Treas. B. H. River, dated Jan. 19 1918, says: 

The dividends paid in 1917 are, under the provisions of the Income Tax 
Law, ‘‘deemed to have been made from the most recently accumulated 
undivided profits or surplus,’’ which were as follows: 

Semi-annual dividend declared Dec. 28 1916 and paid Jan. 20 1917, 
from earnings of the calendar year 1916. 

Quarterly dividend declared paid Apr. 20 1917: %1.4217 from 1917 earn- 

gs, $0.783 from surplus earn accrued ae t Mar. 1 1913. 

Quarterly dividends declared June 28 and Sept. 27 1917 and paid, respec- 
tively, 4y 20 and Oct. 20 1917, from 1917 earn “ 

Special dividend declared Dec. 28 1916 and paid Jan. 20 1917, from sur- 
lus earnings accrued during the eer gtr | prot: Prior to Mar. 1 1913, 
9.3611 per share; Mar. 1 to Dec. 31 1913, $1.1999 share; Jan. 1 to 

Dec. 31 1914, $1.44 per share; Jan. 1 to Dec. 31 1915, $8.7636 per share; 
Jan. 1 to Dec. 31 1916, $12.5686 per share.—V. 105, p. 78. 


West Penn Power Co.—New Collateral Gold Notes.— 
A. B. Leach & Co., Ine., Halsey, Stuart & Co., and the 
Continental & Commercial Trust & Savings Bank of Chicago 


are forming a syndicate to underwrite a new issue of $1,500,- 


000 Two-Year 7% Collateral gold notes, a public offering of 
which will be made in the near future. 


The company suppiies electricity for lighs and power to some 73 cities 
and towns in the vicinity of Pittsburgh. he new issue is to provide funds 
to complete installation of power generating machinery at the company’s 
new plant at Windsor, W. Va., and for other pyposts The notes will 
be secured by the pledge of $2,250,000 par value West Penn Railways Co. 
First and Refunuing Mtge. 6% gold bonds with the trustee, the Conti- 
nental & Commercial Trust & Savings Bank.—V. 106, p. 304. 


West Virginia Central Gas Co.—Rate Increases.— 
The West Virginia P. 8. Commission has allowed increases in gas rates 


of about 12 to 20% to this and other companies in Central West Virginia.— 
V. 93, p. 538. 


Western Grocer Co., Chixago.—Farnings.— 


Press reports show: Sales in 1917 increased $3,366,086 over 1916. The 
company provided $392,111 during the year for war taxes and employees, 
bonus; distributed $536,160 in dividends, and also paid a 16% divi- 
dend in stock last year.—V. 105, p. 723. 


Weyman-Bruton Co.—Source 1917 Dividends.— 
Secretary I. L. Elliott, in circular dated Jan. 19 1918, says in substance? 
Preferred Dividends Paid in 1917 Common Dividends Paid in 1917. 

When Earned. 


— 2.62 rior to 
Jan. 2 1917 1%% 1916 Jan. 2°17 3&4% at 1913 
April 2 1917 1% % 1917 S| 4.38%-1916 
July 2 1917 1% vA 1917 |April2'17 3&2% 1917 
Oct. 1 1917 1% % 1917 |July 2°17 3&2% 1917 
|\Oct. 1°17 3&2% 1917 


To the extent of 2.62% the dividend of 3% and 4% paid Jan. 2 1917 
on the common stock, represents the balance of the company’s earnings 
accrued prior to to Mar. 1 1913, after deducting the amount of such earn- 
ings previously declared in dividends as more particularly set forth in our 
circular letter of Feb. 17 1917. To the extent of this amount of 2.62% 
the dividends paid on the common stock Jan. 2 1917, have been definitely 
ones Hy 4 the board of directors to the earnings accrued prior to Mar. 1 
1913 (and hence is not subject to surtax). 

With respect to other dividends mentioned in the above statement, the 
earn from which they were paid have not been assigned either by action 
of the of directors or on the company’s books, or otherwise, to any 
particular od of ne: | pad Ge above qeotemens 8 Med the corning pores 

Ww ey relate an e tax year by which eir tax rate to 
governed is made only in view of Section 31 (b 


of the Income Tax Act 
as amended Oct. 4 1917, which provides that dividends ‘‘shall be deemed 
to have been made fro 


m the most recently accumulated undivided profits 
or surplus and shall constitute a part of the annual income of the distributee 
for e the year in "ase segeives and shell oe. Saxed Ce he Goteiutes at the 
ra rescribed aw © years in w such profits or s us were 
ecounulated, «ec. —V. 105, p. 2280, 1004. 4 bias 





For Other Investment News, see page 609. 
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THE PARAGON REFINING COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING OCTOBER 31 1917. 





REPORT OF THE PRESIDENT. 


Toledo, Ohio, December 17 1917. 
To the Stockholders of The Paragon Refining Company: 
I submit herewith to the stockholders of The Paragon Re- 
fining Company my report for the year ending Oct. 31 1917. 
' As you are aware, The Paragon Refining Company com- 
menced operations as of Nov. 1 1916, acquiring the whole of 
the net assets of its predecessor company of the same name, 
in consideration of the issue of $1,500, A a value of 7% 
Cumulative Preferred Stock and $3,500, par value of 
Common Stock, and the Company has now completed its 
first fiscal year. 
RESULTS FROM OPERATION. 


The net profits of the Company for the year ending Oct. 31 
1917, after deducting all the expenses of the business and 
making adequate provision for depreciation and depletion of 
the properties and reserves for Federal Income and Excess 
Profits Taxes, have amounted to $618,190 03, and dividends 
amounting to $384,233 64 have been paid therefrom to the 
eS o and common stockholders of The Paragon Re- 
ining Company. 

The investment of The Paragon Refining Company in 
the Paragon Oil Company was made in the latter part of 
March, 1917, and the profits of the Paragon Oil Company 
included in the following statement, cover only the seven 
months since that date, The Paragon ane Company’s 
proportion mage to $197,629 35. While the operations 
of the Paragon Oil Company have proved very profitable, 
it is felt that much greater benefits will be derived from this 
investment during the current and subsequent years, owing 
to the fuller development of the resources of the Paragon 
Oil Company and to economies in operation which are now 
being effected. 

Furthermore, it is believed that the additional refinery 
capacity and the assurance of an adequate supply of crude 
oil. subsequently referred to will materially increase the re- 
finery profits. 

In view of these facts and of the conservatism of the fol- 
lowing statement of profits, the results of the operations for 
the first fiscal year of your company must be regarded as 
highly satisfactory. 

Gross Income (including Net Profits of Paragon Oil Com- 
~ 4 and subsidiary companies) -.--......-----------.---- $3,510,788 02 


fuct— 
Operating and General Expenses and Local Taxes (exclusive 


of Depreciation and Special Charges) ...........--.----- 2,070,443 45 
Net Profits and Income from Operations. __.......------ $1,440,344 57 
Devel t Expenses, Including Losses Writ- 
evelopmen ‘ u 
BE Sw Avian dado deen wade ehidie aes $140,638 72 
Reserves for Depreciation and Depletion of 
a a a aa ca oe te 444,564 42 
Reserves for Income and Excess Profits Taxes.. 117,033 25 
————————— $702,235 89 
put, i OO i icinnieicnmnaaeanuad anid asin $738,108 68 
Uu ——— 
Proportion of Profits equteatto to stocks of subsidiary com- 
SEED Se EE BE NUNC. 6 tc nmiwagumannductoodansenie 


119,918 65 
Net Profits and Income accruing to stockholders of The 
Paragon ERE IOP IL SEED ISS ee 
Dividends paid or decla on Stock of The Paragon Refining 


oe 
On NOG BOGUK. .-.~.- nncmensesesecn= $136,062 50 
On Common Stock--....------------------ 248,171 14 


$618,190 03 


384,233 64 

Surplus, as per Balance Sheet attached____..........__.- $233,956 39 

PURCHASE OF INTEREST IN PRODUCING COMPANY— 
PARAGON OIL COMPANY. 

At the inception of the Company, the greatest problem 
before the Directors was the provision of a sufficient suppl 
of crude oil to insure the operation of the refinery at its Pull 
capacity, and it is gratifying to be in a position to report that 
a satisfactory solution was found in acquiring in March, 1917, 
of an 80% interest in the Common Stock of the Paragon Oil 
Company, a Delaware corporation owning a large acreage 
of oil lands in Kansas and Oklahoma, both developed and 
undeveloped, with an average daily production of some 2,500 
barrels. The capital stock of the Paragon Oil Company 
amounted to $8,000,000, of which $3,000,000 consisted of 
6% Cumulative Preferred Stock and $5,000,000 of Com- 
mon Stock. The a’ of The Paragon Refining Company 
nog Sy Ry eran of the Common Stock was acquired 
for $390, 00 in cash and 7,500 shares of Preferred and 
40,000 shares of Common Stock of The Paragon Refining 
bia ae, # 

Since March, 1917, the Paragon Oil Company has retired 
Preferred Stock of the par value of $1,014,200 from the 
presente of sales of oil and other properties, and therefore 

ad outstanding at Oct. 31 1917 $1,985,800 of Preferred 
Stock and $5,0000,000 of Common Stock. 

The acquiring of the interest in the Paragon Oil Company 
has not only insured an adequate supply of crude oil for the 
refinery, but has in itself proved very remunerative, The 
Paragon Refining Company’s share of the net profits of 





the Paragon Oil Company for the seven months ending 

Oct. 31_1917 (the period during which The Paragon Re- 

fining Company has been intereted in the Paragon Oil 

aul having, as previously stated, amounted to $197- 
5. 


REFINERY AND BRANCH PROPERTIES. 

During the year, expenditures ting $194,509 49 

have been made on the refinery and branch properties, the 
principal outlays consisting of: 

Three 55,000-bbl. steel storage tanks (two erected)... _- 


One new steam still and condenser at Wax plant— 
Four crude stills, one steam still, condenser and concrete 


CPOE: 00: SEG ociniiccdwcdininididtmnsdbaaie noi’ 48,583 00 
GEG0 TREE BO Bi eked icine dinbddvnknd cineGedtiice wile ,300 
CS Ts, ii Sissi a aceite a baad aches es Bini Se ais Bale dk 16,957 00 
SD CAI I a ie i hs i de keen wo wotbcu cinch ja tesco eal ek a +225 

Re ae ie aera inte a meee 9,000 00 
BN ee I I a a 5. nas aaowibgiice aden danigintn 4,065 00 
Addition to boiler house at wax plant..............-------- 3,500 00 
ID CE 82 oid na nected atdiniccs bb iandennane 994 00 
TP I a a i aici acme enmnmes 702 
Miscellaneous construction items__............-...-------- 47,508 49 


SI Sack ech cs uss Sadist ses pid onan ae ensciainh bose oidinacigiees te paar ail $194,509 49 

All of this construction has been paid for in full. 

The changes and improvements made at the refinery have 
greatly increased its efficiency and the entire property is now 
in first-class condition and operating in a satisfactory manner. 

During the coming year, additional expenditures will be 
necessary to increase the Company’s own pipe line capacity 
to the refinery and to increase its present tank car equipment 
in order to facilitate the disposal of the refinery products at 
satisfactory prices. 

Adequate provision for the depreciation of the buildings, 
plant and equipment and for the depletion of the producing 
properties, have been made during the year and written off 
the property accounts. 

INCREASE IN CAPITAL STOCK. 

The outstanding Capital Stock of The Paragon Refining 
Company has been increased during the year from $5,000,000 
to $7,250,000; the increase of $2,350,000 consisting of: 
Preferred Stock— 7,500 shares of $100 each______-._.-__-- $750,000 00 
Common Stock—60,000 shares of $25 each.___.-----_--_-- 1,500,000 00 


NN ee ep a a $2,250,000 00 
Of the additional Common Stock, $500,000 was sold for 
cash at par, while the balance of $1,000,000 and the whole 
of the additional Preferred Stock, $750,000, were issued as 
art of the consideration for the acquiring of the stock of the 
aragon Oil Company. 
GENERAL. 

The Earning Statement and Consolidated Balance Sheet 
submitted herewith have been audited by Messrs. Price, 
Waterhouse & Company, and show the financial position of 
The Paragon Refining Company and its subsidiary compan- 
ies, on Oct. 31 1917. Attention is directed to their Certifi- 
cate which accompanies this report. 

In conclusion, it may be stated that the prospects for the 
coming year are bright and it is believed that the results will 
be satisfactory to the stockholders. 

Respectfully submitted, 
C. A. ULSH, President. 





PRICE, WATERHOUSE & CO. 
Union Trust Building 
Detroit, December 17 1917. 
To the Directors and Stockholders of The Paragon Refining Co.: 

We have examined the books and accounts of The Paragon 
Refining Company and the Paragon Oil Company, and re- 
turns from the subsidiary companies for the year ending 
Oct. 31 1917, and certify that the attached Consolidated 
Balance Sheet at that date is correctly prepared therefrom. 

We have satisfied ourselves that only actual additions and 
extensions have been added to the Property Account during 
the period, and have ascertained that adequate provision 
has been made for Depreciation of Plant and Equipment 
and Depletion of Oil Deposits. 

The Inventories of Crude Oil, Refinery Products and Mis- 
cellaneous Materials and Supplies, as shown by Inventories 
certified by the responsible officials, have been valued at or 
below cost. 

The Cash and Securities owned have been verified by 
actual count or inspection, or by certificates obtained from 
the depositories, and we have satisfied ourselves that ade- 
quate provision has been made for Bad and Doubtful Ac- 
counts and for all ascertained Liabilities, including provi- 
sions for Income and Excess Profits Taxes. The item of De- 
ferred Charges represents only prepaid expenses which are 
chargeable against future operations, and . 

We certify that, in our opinion, the Balance Sheet is prop- 
erly drawn up and shows the true financial position of the 
Company on Oct. 31 1917, and the Net Profits for the year 
ending on that date. 


PRICE, WATERHOUSE & CO., 
Public Accountants. 
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THE PARAGON REFINING COMPANY, PARAGON OIL COMPANY 
And Subsidiary Companies. 
CONSOLIDATED BALANCE SHEET OCT. 31 1917. 


ASSETS. 
Ol Lode. “teases, Well Buildings, Machinery, T. 
nm : . eus, ’ a * 
Tank Cars, Pi Lin Propats 


anks, 
Organization and Good Will erry recta ti risten off, se a6 677 76 
» less Dep: on “i P ’ 
Current Assets— 


Inventories at or below cost— 
Crude Oil and Refinery Products$917 ,550 93 
f& Materials and Supplies._..- -_- 261,649 99 











—— $1,179,200 92 
Accounts and Notes Receivable____..__.__ $ 452,892 38 
Ohio Municipal and United States Bonds_____ ; 00 
Cash in Beaks DIE OR BM ik ds kik ticiin woe 398,214 38 
—_————— 2, 117,414 68 
Deferred Charges to Future Operations— 
Insurance Premiums and Taxes____......._....-- 27,947 35 
$11,022,039 79 
: A LIABILITIES. 
Capital Stock— 
Authorized— 
Preferred—25,000 Shares of $100 each__--_- $2,500,000 00 
Common—200,000 Shares of $25 each... 5,000,000 00 
$7,500,000 00 
Issued— 
Preferred—22 500 Shares of $100 each. -_--- $2,250,000 00 
Common—200,000 Shares of $25 each-_-_-.-.- 5,000,000 00 
Capital Stock of P. Oil Com eeaapa atte 
‘a of Paragon pany— 
In hands of public at par, plus proportion of 
Surplus a thereto— 
RRR ESERIES SES CIS SARs Ok pepe ame $1,985,800 00 
Common (Par Value $1,000,000) .....----- 1,015,415 65 
3,001,215 65 
NS CS EG iia anned eiaen $10,251,215 65 
Current L lities— 
Accounts and Notes Payable, including Ac- 
baa pederhin $180,376 63 
eee sar SL... ko edo reeen nee ewe 137,613 12 
Dividends declared payable November, 1917... 218,878 00 
. 536,867 75 
us— 
Non’ Profits and Income for the year ending 
RE a iin inci in tes enennitanbeaapinikeeen omien $618,190 03 
Deduct—Dividends paid and declared— 
On Preferred Stock........--- $136,062 50 
On Common Stock-.-_-......--..- 248,171 14 
——————-__ 384,233 64 
233,956 39 
$11,022,039 79 
for seven months 


* ae ae ee ion of Profits of Paragon Oil Com 


Refining Company. 


Western United Gas & Electric Co., Aurora, Ill.— 
10mo.toNov.s0 1917. 1916. 1917. 1916. 
Gross earns__$1,407,128 $1,300,437 | Int. on bond dete. 20 Fri $360 -7u6 
Net,aft.taxes. $621:147 $561,188|Surplus _________ 58:774 $300,482 
y eo gS age ng & Co., of Aurora, Ill., are interested.— 

° .D. . 


Westinghouse Air Brake Co.—Source of 1917 Divs.— 

R. F. Emery, Sec., in a circular dated Jan. 21 1918 says: ‘“‘The dividend 
of $1 75 per declared in Dec. 1916 and paid in Jan. 1917 was id 
out of accumulated prior to Oct. 31 1916, and that similar divi- 
dend paid in Apr. 1917 was out of earnings accumulated prior to 
Dec. 31 1916."°—V. 105, p. 1718. 


Westinghouse Electric & Mfg. Co.—1917 Dividends.— 
W. H. Jones, Asst. Sec., Jan. 17, writes: “All dividends declared during 
1916 and 1917 were declared without reference in the resolutions to the 
— which the profits may have accumulated, but are considered 
y us as having been dec out of current arg The dividends d 
in Jan. 1917 were declared at directors’ meeting held Dec. 20 1916.—V. 106, 
D.- 304. 


Wheeling Steel & Iron Co.—Stock Dividend.— 
Press reports state that this company has declared a stock dividend of 
25%.—V. 104, p. 2457. 


White Motor Co.—Source of 1917 Dividends.— 

An official circular dated Jan. 29 says: ‘Four dividends of $1 share 
each were paid d the year 1917 on the following dates: < 
June 30, Sept. 29 and Dec. 31. The resolutions authorizing these dividends 
read that they be declared ‘out of — Our statement of 
for the year 1917 has not yet been audited, but it is probable that more 

the amount paid in dividends in 1917 was earned d that year. 

“Under Section 31 (b) of Section 1211 of the Act of Oct. 3 1917, amendin 
Title 1 of the Act of Sept. 8 1916, any distribution to shareholders in 191 
or subsequent tax years ‘shall be deemed to have been made from the most 
recently accumulated undivided profits or surplus, * * * and shall 
be taxed to the distributee at the rates prescribed by law for the years in 
=, en — or surplus were accumulated by the corporation’."’ 
as + D- -i2 


Willys-Overland Co., Toledo, O.—<Source of 1917 Divs.— 

¥. K. Dolbeer, Treasurer, in letter to stockholders Feb. 1, says: ‘“The 
owing decision has been obtained from Washington: Dividends paid in 
1917 will be deemed to represent a distribution of 1917 earnings to date of 
payment. Excess of distribution over the 1917 earnings to date of pay- 
ment will be allocated to surplus on hand Dec. 31 1916. 

‘*The proper allocation of dividends of this company is as follows: Pre- 
ferred dividend paid Jan. 1 1917, common dividend paid in stock April 2 
1917 and 59.41% of common dividend paid Feb. 1 1917, taxable at rate 

ay og A law for 1916, all other dividend payments at prescribed by 
aw for 1 ° 

‘*The profits of the “Villys-Overland Co. in Jan. 1917 amounted to $478,- 
85110. Dividend ent Feb. 1 1917 amounted to $1,179,586 50, or 
40.59% earned in 1917 and 59.41% from surplus 1916.’’—V. 106, p. 304.\os 


Worthington Pump & Machinery orp i Divs.— 
President C. Philip Coleman in circular of Jan. 26 1918 says in substance: 
It is the judgment of the board of directors that dividends declared and 

paid as below mentioned were made from: 

(a) Profits accumulated in the Fn 1916: 

Dividend on Class A pref. stock declared Nov. 28 1916, paid Jan. 2 1917. 
Dividend on Class A oe, ok Cotenee ye>- 27 1917, paid Apr. 2 1917. 

a e year ° 

lends on Class A pref. : (1) declared May 22 1917, paid July 2 
1917; @) declared Aug. 28 1917, paid Oct. 1 1917. 

lends on Class Pp pet sock ) declared June 15 1917, pela July 2 
1917; (2) declared Aug. 28 1917, paid Oct. 1 1917.—V. 106, p. 93. 


Yale & Towne Mfg. Co.—Source of 1917 Dividends.— 

J. B. Milliken, Treas., in a circular dated Jan. 18 1918 says: “The divi- 
dend of 1 id % paid Jan; 2 1017 wring the year 1917, amounting to 175% %, 
were ail paid out of the earnings for 1917."—V. 106, p. 404. = 


er eee re 


ee — tenella ee Se i ies Ee a 
enith Furnace Co., Duluth, Minn.—1917 Dividends.— 
Ww 


only, i. e., since date of acquisition by The Paragon 




























C. W. Andrews, Treas., statement to stockholders Jan. 10, says: 
“The quarter vidend of 1 and extra of 5% Jan. 15 1917 and 
quar. 1 oe 74, rit 18 1917 were all paid out of undivided 


4 % and extra 114% aid 


profits accumulated in V. 80, p. 1062. 


‘ rections. 





The Commercial Times. 


COMMERCIAL EPITOME. 


f ; Friday Night, Feb. 1 1918. 

Wholesale business is good in many sections and retail 
trade fair, but cold weather and storms with snow and sleet 
have continued to hamper business in many sections. Floods 
are already reported in Illinois and Kentucky. Car co 
tion is still a serious drawback to trade and the t indus- 
tries of the country. But determined efforts are being made 
to relieve it and it will be strange if they are not successful 
within a reasonable space of time. The remarkable severity 
of the winter is attracting general attention. It has but little 
relaxed. Pennsylvania and the Middle West have had one 
of the worst snow blockades of the past two months which 
is saying considerable. It has greatly hampered iron and 
steel works. In Western Pennsylvania heavy snow on the 
28th inst. stopped all railroad traffic. It took 24 hours to 
extricate trains climbing over the Allegheny mountains. Big 
storms and very cold weather have largely defeated plans for 
breaking the freight blockade. Scarcity of cars is still 
a serious drawback. Nowhere else is it more keenly felt 
than in the iron and steel business. Meanwhile people are 
called upon to economize in the use of fuel and food. East 
of the ss. all manufacturing establishments are closed 
on Mondays. Even office buildings have only enough 
heat to prevent pipes from freezing. Most retail stores 
are clo on such days. tind effort is to be made to 
ship at least 75,000,000 bushels of wheat to the 
Allies, although our export surplus of wheat is exhausted. 
Such a vast quantity can only be supplied by the exercise 
of severe economy in the use of wheat in this country. We 
have now two wheatless days, Monday and Wednesday 
one meatless day, Tuesday, two porkless days, Thursday an 
Saturday, and there is to be a voluntary reduction in the use 
of sugar in households of 10%. It is calculated that the 
use of the “Victory Bread” will cause a reduction of 100,- 
000,000 Ibs. of ane and 100,000,000 pounds of lard, to 
say nothing of 36,000,000 bushels of flour, on bread alone 
exclusive of the saving on rolls, cake, pastry, &c. Almost 
all products are scarce and high prices are inevitable. Not 
only are Americans economizing on fuel and food, but the 
Government also urges economy in clothing, wool and other 
articles. New enterprises must halt. “The Government 
wants investment money in order to prosecute the war to a 
successful conclusion. Naturally, building suffers. Lux- 
uries and non-essentials generally are gradually being rele- 
gated to the background. The automobile trade is not as 
active as it was before the war, though the jam of auto- 
mobiles on Fifth Avenue of an afternoon at 42d St. still 
excites the wonder of the eee knowing the scarcity of 
cars in Europe. Meanwhile the coal scarcity affects not 
only trade, but households, in New York and elsewhere. 
Much suffering exists amo the poorer portion of the 
population. The cost of living is very high. The fear 
is that it may further increase in at least some direc- 
tions. High prices, undoubtedly, affect retail trade. 
The boot and shoe trade is inactive, despite the severe weather 
in the East as well as the West and the South. Collections 
are not so prompt. This is a result of greater caution in 
buying and of the railroad congestion. Dry goods sales have 
decreased. Flour mills are not so busy. They cannot 
get sufficient wheat. ‘There is more grinding, however, of 
rye, barley and oats. The production of corn products also 
seems likely to increase from enforced economy in the use of 
wheat. Closing on heatless Mondays is a loss to con- 
siderable of the population, even if some public-spirited 
firms are making it good. Banks are noticeably more cau- 
tious in granting credit. The business of the country is 
still largely monopolized by war orders. This, it is inferred, 
must inevitably cut down civilian business in very many di- 
In fact, it has already. On the other hand, it 
is i that the coal shortage and car congestion will soon 
be relieved. Some kinds of foodstuffs are cheaper, even if 
this does not include meat. And business failures are light. 
In January they were the smallest for over ten years. 

LARD higher; prime Western, 26@26.10c.; refined to the 
Continent, 27¢c.; South America, 27.25c.; Brazil, 28.25c. 
Futures advanced on decreased hog receipts ad higher prices 
at Chicago. Trading in lard has increased and at times 

rices have risen rather s ly. The use of “Victory bread,” 
it is estimated, will lessen the lard consumption 100,000,000 
unds annually. To-day prices advanced. They are 
igher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. M Tues. Wed. Thurs. Fri. 
January delivery..cts.24.75 24.30 25.02 25.45 25.95 diadid 
May delivery....-.--- 25.05 25.05 25.22 25.50 25.40 25.52 


PORK higher; mess, $50 50@$51; clear, $50@$56. Beef 
products, steady, mess, $31 @$32; extra India mess, $52 @$54. 
Cut meats higher; pcikled hams, 10 to 20 lbs., 25%e.; 
pickled bellies, 30c. In Liverpool the general conditions 
are unchanged, with supplies moderate and consumption 
exceeding arrivals, despite the economy in usage. American 
hog ee are larger and stocks are good, but a large 
portion of these are already owned by Allied interests and 
awaiting shipment. Tonnage is increasing and therefore 
increased clearances can be ted. It is believed that 


expec 
the arrivals at the United Kingdom ports this week will be 
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larger. entine offerings are good. American holders 
are reserved. ‘To-day pork was higher, ending at $46 77 for 
May, which is higher for the week. Butter, creamery, 
52@s2%ec. Cheese, State, 26c. Eggs, fresh, 65c. 

COFFEE easier; No. 7 Rio, 824¢.; No. 4 Santos, 10%c.; 
fair to good Cucuta, 114%@12%c. Futures declined early, 
partly owing to the suspension of imports by the French 
Government; also, Santos clearances have increased. Brazil 
quotations, too, have at times shown weakness. And there 
has been less peace talk. og “em are plentiful. Some 
fear that the French deal with Brazil has fallen through. 
Meanwhile Santos stock is 3,680,000 bags, against 3,080,000 
a year ago; that of Rio 544,000, against 216,000 at this time 
last year. The total in sight for this country is 2,487,986, 
against 2,354,021 bags a year ago. Yet early in the week 
prices were at the highest level since the early days of the 
war on big buying by Western interests and more or less 
peace Peace talk has since subsided, however. A 
membership in the Coffee & Sugar Exchange sold the other 
day at $4,800, an advance during January of $1,750. To- 
day prices suddenly fell 60 to 70 points on talk of the Gov- 
ernment stopping speculation in coffee and heavy liquidation. 
Wall Street, the West and the cotton trade sold. 


February .cts 7 .90@7.95| June -.-__cts.8.43@8.45 | September cts8.74@8.75 
March...... 8.07 @8.09 July 08. 5368-95 October... - 8.80@8.81 
ADEE séicuicne 8.20 August ..... 8.63@8.65| November ..8.87@8.88 
MAT satsead 8 December .__8.94@8.95 








SUGAR firm; centrifugal, 96 degrees test, 6.005c.; granu- 
lated, 7.45c. There is little improvement in the sugar 
situation so far as supplies of raw and refined are concerned 
in this country. Receipts at Cuban ports increase. The trou- 
ble is that Cuban exports have fallen off sharply. Last week 
Cuban ports received 112,111 tons, or 9,000 tons more than in 
the previous week and 4,100 tons more than in the same week 
last year, but the exports were only 21,457 tons, as against 
35,733 tons in the previous week and 37,141 tons the week 
before. Yet Cuban stocks have risen to 258,649, an in- 
crease within a week of 90,654 tons. This is nearly 115,000 
tons larger than a year ago and 50,600 tons larger than at 
this time in 1916. If to e and "gna of coal could be 
had at Cuban ports it would simplify matters wonderfully. 
The “Victory bread’’ plan, it is said, will save the use of 
100,000,000 pounds of sugar per annum. The Committee 
reported purchases of 20,000 bags Cuba immediate load- 
ing at 4.985 cts.c.i.f. It was said that the Shipping Board 
would be able to furnish vessels for shipment during Feb- 
ruary of 50,000 tons of Porto Rico sugar and 200,000 tons 
of Cuba. Some believe that the sugar shortage has seen 
its worst and that the tendency is towards a return to nor- 
mal conditions. 

OILS.—Linseed steady; oy sae American seed, $1 30 
@$1 31; Calcutta, $1 40. d, prime, $2 30@$2 35. 
Cocoanut, Cochin, 21@22¢e. Ceylon, 184%@18%ec. Soya 
bean, 1844@18%c. Palm, Lagos, 32c. Spirits of turpen- 
tine, 474%4@48c. Strained rosin, common to good, $7. 
Cottonseed oil closed lower on the spot at 20.25ce. Prime 
crude, Southeast, 17.50ce. Turpentine has now been placed 
under Government control in Engiand. Licenses are re- 
pene for ail deatings exceeding an aggregate of iive ys 

uring any one calendar month. The order covers all sub- 
stitutes capable of being used as a substitute for spirits of 
turpent ne, except spirit and benzine. Closing prices ror 
retined for future delivery are as follows: 

Fe ro = ----|March....20. naked MON ets cciiee i 
bruary.-20.25@ ....|Mareh--20.80 5 | May......20.80@20.50 
PETROLEUM firm; refined in barrels, $12 50 @$13 50 

bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 

to 76 degrees, in 100-gallon drums and over, 54%4¢e. Gaso- 

line firm; motor gasoline, in steel barrels, to garages, 24c.; 

to consumers 26c. Gasoline, gas machine, steel, 4lc.; 72 

to 76 degrees, 38c. The exports have been an important 

factor. The total for December was 299,432,382 gallons, 

as against 228,735,375 gallons in November and 214,511,- 

905 gallons for December 1916. The December total ex- 

ports make a new high record. Not only has the severity 

of the winter hindered operations in the Eastern fields, but 

a shortage of gas necessary to sustain the output of pumper 

wells has been reported. Priority of tank cars has been 

asked of Director-General McAdoo by the Petroleum War 

Service Committee. Closing prices were as follows: 





Ivania dark $3 75| North Lima_....- 2 08| Illinois, abov: 
Cl nnn powdat 2 72| South Lima_.._.. $3 08 - mate 12 
Mercer black... _- 1 §0| Princot 2ST SEES 5 ee Oe 
Orichton......... 1 50) Princeton........ 212| homa ......___ 00 
CEE oe neeane 2 Somerset, 32 deg.. 2 55| Caddo, La., light_ 
Wooster _____ ~~ 77 2 Si cicsuaunde 1 20| Caddo, La., heavy. 7 $0 
Strawn _________- 3 00 y Nenana, 3 00 i ED a 73 
ib cieiceraek OF I i a ea isctiaienlin dia 
Te eR ccnudece 1 90/ Plymouth........ 2 03\H ___ SRR OE 2 oo 





TOBACCO has continued very firm with a steady de- 
mand. Prices are at new high levels. Some 1,200 cases of 
Wisconsin 1916 crop have latterly been sold, it is stated, at 
45 cents market weight as it stands. And progress is said 
to have been made in negotiations looking to the bringing 
from Holland of about 24,000 bales of Sumatra, 1917 crop, 
to New York. No official announcement has yet been made, 
however. There will be, if negotiations reach a stage to 
justify it. Havana is in brisk demand and firm. The new 
crop in Cuba is said to be looking pretty well, only in needs 
rain in some sections. According to the Department of 
Commerce, the aggregate amount of leaf tobacco held by 
manufacturers and dealers on Jan. 1 1918 was 1,176,234,657 
Ibs. Chewing tobacco, snuff and export types total 893,- 


6 
here 
is still no spot tin 
655 tons. j 


have coke. 


due to storms. 


Aug. 1 19 


been delayed in transit. 
ported and none is expected 
3 


grade ores from Chile, 


4,086,578 bales, 


for sale. 





404,555 Ibs.; import types, 59,397,226 lbs. The total on 
Jan. 1 includes 1,036,436,656 lbs. of unstemmed and 139,- 
798,001 Ibs. of stemmed leaf tobacco. 


COPPER continues at 23%c. Producers are holding off 
until Government needs are fully known. Distribution has 
So far no shortage has been re- 
Lead easier on the spot at 
34@7 e., owing to recent arrivals at New York. Tin 
s been commandeered by the Government. 
Recent arrivals amounted to 
Chinese tin for immediate shipment from Lon- 
don can be had at 70c. Total stocks, 1,720 tons; afloat, 
5,300 tons. Spelter quiet on the spot at 8@8e. 
30th inst. an agreement was reached between the Govern- 
ment and producers for grade “A” at 12c. 
grades and prime Western will be allowed to take their 
chances in the open market. 

PIG IRON situation shows no improvement. 
of coke is still a great trouble. 


There 


On the 
Intermediate 


The lack 


continue to bank 





COTTON. 


Frida 
THE MOVEMENT OF THE CRO 
imagens from the South to-night. is given below. For the 
week ending this evening the total receipts have reached 
122,001 bales, against 114,224 bales last week and 130,483 
bales the eny week, making the total receipts since 
1 against 5,212,363 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 1,125,785 bales. 


Night, 
P, as indicated by our 


their fires. They run only on days when they happen to 
Low grade oe pig iron is scarce. Low 

pain and Sweden are not arriving. 
From Lake Superior very little is being received. 

STEEL is still in sharp demand. The output of structural 
steel is increasing. The labor situation is 
same time, however, the steel and iron works of Pennsylvania 
and all the Middle West are badly hampered by snow 
blockades. Chicago is slowly ecovering from the shutdown, 
Pennsylvania and Central Western blast 
furnaces and steel works are operating on a basis of 50 to 
75% of their capacity. Freight blockades are still a serious 
drawback, but with better weather the situation will no 
doubt rapidly improve. 


tter. At the 


Feb. 1 1918. 

































































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston. -_.-_- 5,558| 4,836) 6,380) 5,282) 2,653) 3,474) 28,183 
ada dled caehie indica aothenk: émedae 6,716} 6,716 
i ge ok op cael cide at ousaae wane cio PEE SB ae 
Aran. Pass ot TAGE CURES Die PEERS: ERRaRe Se 487 487 
New Orleans.._-| 5,963] 11,524) 12,862) 10,196| 14,622) 2,768) 57,935 
Mobile SYST ee 12 31 2 60 
"SSDS GEAR GERI SIDA RAISE, . Ra Boni ers 1,200} 1,200 
Savannah _._-_- 952| 2,206) 2,583] 1.657| 1,260| 3,669] 12,327 
ci oe tek eu canbe wateeel -ase xe amiga 4,000} 4,000 
Charleston -__--- 230 356 4i8 115 26 624| 1,769 
Wi te 100 58 378 a 1,184| 1,773 
Norfolk.._.-__- Bi couan 1,351 694 764 514| 3,680 
re I, GUL cowcecl concnal aenesdl caste 264 264 
New York.____- 200 BPR Raa RET TS Laan sare 2 611 
ge cated geaeemege 244 486 620 528 130} 2,008 
] SER, FERRE Soa RGSS ane Perea cr 
Philadel eal Gitaeed Oe a a an cal wee Baa 
Totals this week! 13,374' 19,434’ 24,458' 18,629' 19,885! 26,221|122,001 

The follo shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 

1917-18. | 1916-17. | Stock. 
Receipts to 
Feb. 1 This ,SinceAug| This Since Aug 
Week. | 11917. | Week. | 11916. | 1918. 1917. 
Galveston______- 28,183/1,252,658| 57,730/2,061,814, 275.976) 307,724 
Texas City...--- 6,716] 47,318} —...| 226,478 35,361] 38,013 
Port Arthur-__-- ws Seen. lok Bann widbekwk” caneen 
Pass, &c. 17,363) 1,748 SS eS See 7 ae 

New Orleans___-| 57,935]1,036,425| 11,850|1,117.246 416,395) 447,810 
east mei 67,507| 1,828 2,223 9,3. 11,005 
Pensacola ____--- ----| 20.767] ‘526 31,381| Pn ras: aes 
Jacksonville __--_- 35, mR oe ,285 16,000 5,666 
Savannah ______- 12,327| 778,554| 5,900| 737,032) 247,340] 178,825 
Brunswick _____- 4,000} 110,400) 5,000 ‘500, 18,000) 15,000 
Charleston _____- 1,769| 177.307| 1.436] 139.271| 58,880) 59.531 

il ov 1,773 A415 356| 80.422' 41.696) 51,540 
Norfolk. ._...--- 3,680| 217,248 4,062) 381,018| 84,390) 98,104 
N’port News, &c_ 264 3,469 capac SURE: <cinwo tae. © piecdaiate 
New York_____- 611| 104,386 388| 31,864) 138,215) 151,916 
TN i cca 2,008| 80.764 1,851; 61,619, 19,425) 12,106 
Baltimore... ._-- 923} 61,135 2.579} 37.118) 27,382 9,780 
Philadelphia ___- 6 3.520, 476 2,158, 4,917| 3,838 

Totals___.____ 122,001'4,086,578 96,530 5.212.363 1,393,327!1,390,858 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1918. 1917. 1916. 1915. 1914. 1913. 
Galveston ._- 28.183} 657,730) 51,505) 152,776, 98,635 +744 
Texas City, &c 7,203 1 " 48| 20,427) 47,407, 30,987) 21 ,269 
New Orleans. 57,935 11,850, 25,616 56,448) 56,645 16,136 
Mobile -~.__.- 60 1,828 4,626 6,964 3,725 2,156 
Savannah __- 12,327 5,900| 25,007 84,858} 22,548) 12,655 
B * ae 4,000 5,000 3,000 9,000 4,700 3,600 
Charleston,&c 1,769 1,436 2,160 %,.728 3,101 1,051 
Wilmington -_- 1,773 356 759 9,102 4,468 2,778 
Norfolk .___- ,680 4,862 13,446 17,178; 14,230 6,923 
N'port N.,&c. Seat: cane 862 2,684 3,208 3,447 
others_-__ | 4,807 5,820} 20,604 14,988 3,846 1,668 
Total this wk. 122,001 96,530| 167,472) 419,923; 246,093) 133,427 
Since Aug. 1_'4,086,578'5,212,363'4,842,438'6,724,711'8,446,093!8,076,670 
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33,712 to France and 23,343 to other destinations. 


} Exports 
for the week and since Aug. 1 1917 are as follows: 



































Week ending Feb. 1 1918. From Aug. 1 1917 to Feb. 1 1918. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain .|France | Other.| Total. | Britain. | France. | Other. Total. 

Galveston__j 3,023) —-.-- ----| 3,023) 405,556) 39,455) 130,742) 575,753 
Port Arthur cain jtiente Sich ae Resta i wi eeul eames 5,492 
Laredo, &c_j Baie en bes nk na AEG S se SES sea ENS 2,247) 2,247 
NewOrleang 2,046] 21,761 ----| 23,807) 253,264) 98,907 32,950, 385,121 
Mobile - ~~ - ih ats ei at sae eat =, See 1,000} 49,895 
Pensacola __ re eae eae ned eS ieceer = oe 21,541 
Savannah__ ----| 10,925, -.-.-.| 10,925) 132,859; 90,768] 112,945) 336,572 
Brunswick - icon bea asihd sknlai stated Cree cutee ane 97,749 
Wilmington) iain eins siaba plese 7,174 28,218| 17,250) 52,642 
Norfolk. - _- ahmed RE haan aes 45,831 fae 66,831 
New York- 12,148 seal ----| 12,148} 288,274 74,686) 163,015) 525,975 
Boston ____| 7,68 1,026 ----| 8,711; 88,788; 20,605 2,507) 111,900 
Baitimore__ aioe sia sii cmies 74,772 1,367 2,252} 78,391 
Philadel’a__ ieee epiti minal secteaee SUMO occsua 473| 20,555 
Portl'd, Me, aise “iit ale ph oes iecacen WUE:  <eGaaed ©. claeuene 895 
Detroit ____ mad iieteid yea ie BRR A Ieper iaee a5 9 1,623 
Pacific ports So tei on cuk SME B® sokentk, | ntenwe 220,580} 220,580 

Total__._| 24,902) 33,712) 23,343) $1,957 1,492,795) 375,006} 685,961/2,553,762 
Total ’16-17 39,789 6,784) 38,120, 84,692/1,884,931| 536,891/1,336,696)3,758,518 
Total '15-16138,612! 731' 64,510/203,85311,356,507' 421,020'1,148,98912,926,516 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ag * the ports named. We add similar figures for 

ew York. 


























On Shipboard, Not Cleared for— 
Great Ger- Other | Coast Leaving 
Feb. 1 at— |Britain.| France.| many. | Cont't. wise. | Total. | Stock. 
} 
Galveston ___-} 17,923 ~ Pees ----| 23,307; 9,000, 50,230; 225,776 
New Orleans*_} 10,000) 20,000 .---| 4,000) 3,000; 37,000; 379,395 
Savannah ____ NEE waren ----| ----| 1,800) 1,800) 245,540 
Charleston. -_- si ic shania ncbek  soadh). ee ee 57,880 
Mobile ._...-- 4,470 jae a oman aici wont are 4,880 
Norfolk _._.-- sia oxmiiee nahede eS 450 450 83,940 
New York__.-| 6,000) 3,000 ----| 2,000, -.--.| 11,000) 127,215 
Other ports__-_} 12,000; 5,000 sails ----| ----| 17,000) 145,751 
Total 1918__| 50,393; 28,000 pool 29,307 15,250) 122,950|1,270,377 
Total 1917_-_| 35,630) 20,979 ----| 48,563 ,862) 126,034/1,264,824 
Total 1916_.1109,607' 17,393 100: 27,964 19,7201174,784'1,552,093 











*Estimated; not available. 


Speculation in cotton for future delivery has been moderate 
at some decline in prices, owing largely to the coal shortage 
threatening consumption and fear of price-fixing by the Gov- 
ernment. Also there has been rather less demand from 
trade interests. And Liverpool, which was recently so 
heavy a buyer, has latterly sold more or less freely. The 
West has sold heavily as peace talk died out. Stocks at 
interior towns have continued to gain. Usually they decrease 
at this time of year. The general sentiment has been less 
favorable to a rise. Speculation is light. The Secretary of 
War recently stated that prospects pointed to aggressive op- 


erations by German submarines in the Atlantic. It was in- 
ferred that this might interfere with exports of cotton. 


Very many think, too, that the South will increase its acre- 
age this spring. The high price is a big temptation to do so. 
It is believed that the South is rich enough to pay for all 


the labor and fertilizers needed; or at any rate, 
that it will be able to raise a larger crop than 
any of the last three. It is rare for three cro to 


fail in succession. For a fourth to do so would be pheno- 
menal, almost, it is declared,a miracle. And there are those 
who think that the consumption is going to be materially 
reduced in this coun during February and March by the 
heatless Mondays. Besides, Boston and New England 
points of late have had to close down a good many industries 
apart from the Monday order, by reason of the scarcity of 
coal. New England seems to lack sea-going tugs and vessels 
suitable for transporting coal. They were largely withdrawn 
it appears last summer. At the same time the exports make 
a poor showing. What with decreased American consump- 
tion and meagre exports not a few contend that there is cotton 
enough to spare. Neill has asserted that the carryover 
might be about 3,500,000 bales in the season of 1918-19. 
Recently the rallies here have not carried the price up 
to the old high point. The market lacks its old reach. 
Students of price charts lay stress on this fact. 
On the other hand, however, the Texas drought has con- 
tinued. Moreover, it has been very cold all over the South. 
It has been as low as 14 degrees above zero in Oklahoma and 
28 to 32 , if not lower, in Texas. Aliso it has been abnormally 
cold east of the Mississippi. Field work must necessarily 
be backward. And some New Orleans traders have been 
buying October on the idea that possibly there may be bad 
floods this spring following the very heavy snows at the 
headwaters of the Mississippi and Missouri Rivers. Towns 
in Kentucky and Illinois, following the thaw, have already 
been inundated. This may not, in the end, signify much. 
But it is something that will be watched as time goes on. 
The scarcity of labor is complained of in the Carolinas. 
And fertilizers are high and none too plentiful; that is, of 
the right sort. Potash, of course, is out of the question. 
And there is no doubt whatever that for the last three 


years the yield per acre has declined sharply. This is 
attributed ely to the lack of effective fertilizers. Fur- 
thermore, spot markets have been generally firm, 


especially for white cotton. The basis is about as high it is 
stated as ever. The French Government is said to have 
priced 38,000 bales. The inspected stock here in New York 
is controlled by a few people, including Japanese interests, 








and shortly, it is said, some 15,000 bales will be shipped to 
Europe from New England. There is little chance to in- 
crease the stock here either. The warehouse space is lack- 
ing, to say nothing of the fact that New York is below the 
Southern parity. And now it is said that an agreement 
has been reached to pool all British and American shipping 
wherever located and divide the cargo space equally. That 
may conceivably increase the exports of merchandise gener- 
ally, not excepting cotton. At times, too, there has been 
quite a little peace talk, growing out of internal disorders of 
one kind or another in the Central Empires. Some people 
here are hopeful of peace in 1918. Finally, many insist that 
supplies of cotton, visible and invisible, the world over are 
inadequate and that it will be nothing surprising if we should 
go into the next season with a very small surplus. More- 
over, it is insisted in not a few quarters that it will be im- 
possible to raise an adequate crop during the coming season. 
To-day, however, prices fell 40 to 50 points an talk of possi- 
ble Government price fixing, the decline in coffee accom- 
panied by rumors that the Government will stop coffee 
speculation, some indications of rain in Texas, continued 
coal scarcity, the smallness of the exports and essive 
selling by Wall Street and the West. And trade interests 
bought less readily. Liverpool continued to sell. Middling 
upland closed at 31.20c.,a decline of 60 points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Jan. 26 to Feb. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
uplamdtes.cececoces 31.60 H. 31:50 31:55 31-68 31.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1918-c_..--31.20|1910-c._-..14.70/1902_c__._. 8.25|18:4c..... 00 
Sica 14.75|1909....- 9.85|1901....22- 10.00|1893..--_77 
eee: 11.95| 1908.2... 11.65| 1900-22272 8.12|1892-..--_- 7 
apap 8.50|1907...2 22. 11.00| 1899-22277 6.38|1891_.~ ~~~ 9°31 
> eepahaar 12:75|1906......- 11.35|1898...._2 5.94| 1890.2... 10.94 
1913222227. 1590] 1908222 17'38| 1896222222. 8'35| 1888-27 7777 0: 
1911-772 7714.98| 1903-222. 9.081 189822222. BOS ABBT corrode 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market : 
Closed. Closed Spot. Contract, Total. 
Saturday - -.|Quiet 20 pts decline. |Firm _____.___| _.....] -.____] -.. LL 
Monday __- HOLIDAY 
Tuesday __- et 10 pts decline_ |S Pivtentincel ‘caweus 100 100 
emeneey ~ — -. a agvanes Ltd steady...| ...... 5 400 400 
ursday __ vance|Steady_......_] .... . , , 
7... ga ee tee eee) 
i Pa ee 6,300! 6,300 




















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























Feb. 1— 1918. 1917. 1916. 1915, 
Stock at Liverpool __._--- bales. 456,000 , 811,000 $00 
Stock at London __-.....-..--- 21,000 28,000 60.000 i 
Stock at Manchester __-__----__ 51,000  69:000 65,000 93,000 

Total Great Britain_._._...--_- 528,000 981,000 936,000 1,052,000 
Pe Ok OME oc cncnkews eeeann *1'000  *1.000 03. 
Dt BO DE cucicnddaaend. “apihne *1 ,000 *1,000 *152, 
Stock at Havre ..............- 120,000 297,000 316,000 247, 
Stock at Marseilles __.......--- 3,000 7,000 11,000 3, 
Stock at Barcelona ___.-...---.- 70,000 101,000 74,000 32, 
Stock at Genoa ..........-..-.- 28,000 232,000 167,000 236, 
BOR OE BEM kh dsenksdcnceane caweene *1 900 *1,000 *4, 

Total Continental stocks __ ---.- 221,000 640,000 571,000 680,000 

Total European stocks__-_-.-_- 749,000 1,621,000 1,507,000 1,732,000 
India cotton afloat for Europe... 30,000 98,000 24,000 109, 
Amer. cotton afloat for Europe. - 185-000 358,545 366,416 1,125,478 
may es Dress Bo. 2010s for Eur’pe 110, 111,000 69,000 79, 

8 in Alexandria, Egypt----- 355,000 167,000 196,000 299,000 
Stock in Bombay, India_.-...--- *540,000 615,000 808,000 489,000 
Stock in U. 8. porte___....----- 1,393,327 1,390,858 1,726,877 1,942,186 
Stock in U. 8. interior towns___-1,318,330 1,207,788 1,332,914 1,235,213 
U. 8. exports RE SREP aps 1,400 29,627 30,731 
Total visible supply _-_-.-.------ 4,680,657 5,570,591 6.059,834 7,041,608 
of the above, totals of American and other descriptions are as follows 
merican— 
Liv og  RRaRU Pe Seicie tin bales. 280,000 738,000 582,000 675,000 
Manchester stock.........----- 1,000 60,000 ,000 66,000 
Continental stock___...-..----- *191,000 *531,000 *477,000 *600,000 
American afloat for Europe----_- 185,000 358,545 366,416 1,125,478 
U. U. ports stocks........-..-- ,393,327 1,390,858 1,726,877 1,942,186 
U. 8. interior stocks_.......--- 1,318,330 1,207,788 1,332,914 1,235,213 
TF, Os GD PEPE inchackcce  wecuas 1,400 29,627 30,731 
Total American..........--- 3,388,657 4,287,591 4,570,834 5,674,608 
East Indian, Brazil, &c.— 
Liverpool stock........-.------ 176,000 146,000 229,000 254,000 
De en cs. macdiomaus 21,000 28,000 ,000 30,000 
Manchester stock.._...-..----- 30,000 9,000 9,000 27 ,000 
Continental stock -_ ~~ IGEN A5 *30,000 *109,000 *94,000 *80,000 
India afloat for Europe.....---- 30,000 98,000 24,000 109,000 
Egypt, Brazil, &c., afloat__._._- 110,000 111,000 69,000 79,000 
Stock in Alexandria, Egypt_---- 355,000 167,000 196,000 299,000 
Stock in Bombay, India_--_.-_--- *540,000 615,000 808,000 489,000 

Total East India, &c_....---- 1,292,000 1,283,000 1,489,000 1,367, 

Total American.....-...---- 3,388,657 4,287,591 4,570,834 5,674, 

Total visible supply-_--------- 4,680,657 5,570,591 6,059,834 7,041,608 
Middling Upland, I ST apa 23.15d. |10.33d. ° 7.89d. ° 5.09d. 
Middli pland, New York.... 31.20c. 14.30c. 12.00c. 8.65c. 
Egypt, Good Brown, Liverpool_. 30.82d. 21.95d. 11.80d. 7.25d. 
Peruvian, Bou Good, Liverpool 37.00d. 18.00d. 11.75d. 8.75d. 
Broach, Fine, Liver NRE 8 21.85d. 9.90d. 7.65d. 4.80d. 
Tinnevelly, Good, Liverpool.... 22.10d. 10.08d. 7.774. 4.72d. 





* Estimated. 
Continental imports for past week have been 39,000 bales. 
The above figures for 1918 show a decrease from last week 
of 9,101 bales, a loss of 889,934 bales from 1917, a decrease 
of 1,379,177 bales from 1916 and a decline of 2,360,951 
bales from 1915. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period of the previous year—is set 
out in detail below. 


Movement to February 1 1918. 





Movement to February 2 1917. 























enn 





Mo.,8St. Louis - - 
N.C.,Gr’snboro) 


ee 











Total, 41 towna 

* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have in- 
creased during the week 8,383 bales and are to-night 110,542 
bales less than at the same time last year. The receipts at 
all towns have been 00,000 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 























up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
——1917-18-— ——1916-17—— 
Feb. 1. Since St: 
eck. Aug. 1. wi Aug. 1. 
og) SG Sanat ear 12,277 647.365 17.606 a736.407 
Via Mounds, &c......--------- 828 206 .on8 3,721 198.155 
Via Rock Isiand_-------------- 385 5,605 pipe 5,1 
Via Louisville _.....----------- 2,197 56,808 2,744 86,278 
Vs Giemsa ae ote, | gan ee 
Via other routes, &c..----------19, 403,248 18,486 554/909 
Total gross overland._.....-.-- 38,617 1,595,414 8,531 1.736,883 
9 Gveriand to NY Boston, &¢... 3.607 249.805 6.294 132.759 
Betw or wns Sa ’ , , ’ 
Inland, &c., from south........ 28,804 466.717 8/415 213/123 
Total to be deducted... .-.--- 33,508 772,993 16,423 425,392 
Leaving total net overland *_....- 5,109 822,421 32,108 1,311,491 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 











has been 5,109 bales, against 32,108 bales for the week last 
ear, and that for the season to date the te net over- 

d exhibits a decrease from a year ago o 9,070 bales. 
——1917-18—— ——1916-17—— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Feb. 1_..-.- 122,001 4,086,578 96.530 5,212,363 
Net ov 2 eee 5,109 22,421 32,108 1,311,471 
Southera consumption to Feb. 1.* 70,000 2,199,000 80,000 2,111,000 

Total marketed_........-..-- 197,110 7,107,999 208,638 8,634, 

Interior stocks in excess___---__- 8,383 963,388 430.208 804,054 
Came into sight during week..205,493 --.---_-- Me titan 
Total in sight Feb. 1.........- wveo GALEN . «deen 9,488,908 
North. spinners’ takings to Feb. 1 45,054 1,470,090 44,534 1,894,026 





a Decrease during week. * These figures are consumption, takings not 
being availaple. 

Movement into sight in previous years: 

Veek— Bales. Since Aw. oa Bales. 
eS Se eee eee 203,957 | 1915-16—Feb. 3........ 8,420,495 
1915—Feb. 5.............- 473,897 | 1914-15—Feb. §........ 10,198,985 
REED, Diccciaswdowaai 284,638 /|1913-14—Feb. 6........ 11,774,486 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
se Orleans cotton market for the past week have been as 

ollows: 












































Saturday,| M: | 7 »| Wed’ o| Thuredy.| Eridey. 

Jan. 26. | Jan. 28. | Jan. 29. | Jan. pommie ? a Feb. 1. 

February _....- 29.53 — 29.62  |29.70 (|29.32 — 

ee 29.03-.05 00- 2\29.13-.16|29.20--2213 82-.84 

aia eater 28.71-.76| HOLI- |28.67-.69|28.74-.76 28-73-.76)2 32-.37 

arene aaa 28.42--46 DAY. 28.37-.39|28.43- 45/28 “40-42 27-99-.98 

a T _....|27.00-.03 26.85 —|26.91-.92/26.79-.83 36.38. ai 
‘one— 

EE EEE Steady et Quiet Stead uiet 

oN epamtanpse Steady Fee | eis. Bee ky) ts 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as heme. 
































Saturday,| Monday ,| Tuesday ,|Wed'day,|Thursd’y,| Friday, 
Jan. 26. | Jan. 28. | Jan. 29. | Jan.20.\| Jan. 31. Feb.1.| Week. 
os 
nge....- _-_ — — —|3050 —j/30.32-.45|\— — —|30.32-.50 

Closing ....|30.21 — 30.12 —|30.25 —(30.12 —i29.386 —|— — — 
ae ee 29 .95-.35|30.23- 

Range..-_.- 15-. -23-.53|30.34-.62|29 88-.42|29.88-.62 

Closing. ...|30.31 .35 30.23 .25/30.30 .32|30.37-.39|29.96-.00|\—- — — 
Apri— 

Range--.-..- _—— ——— he 
— 29.91 — 29.81 —/29.85 —j|29.85 —i29.43 —|-——- — — 

ay— 

Range -_.._- 29 .65-.30 29 .45-.80/|29 .68-.02|29 .70-.98/29 25-.83|29 

Closing - - . _|29.83-.85 29 .73-.74|29.77-.78\29.77-.79|29 .35-.38 ss poatigaon 
June— HOLI- 

Range--._- — — —| DAY. |}— — —f-—- — —/29.57 —|— — —i29.57 — 
, Closing . ...|29.65 — 29.55 —j/29.53 —|29.55 —j29.11 —— — — 

Range.-_-._. 29 .30-.72 29 .05-.41|29.29-.62|29 .27-.52'!28 .82-.30|28 .82-.72 

Closing . - . .|29.47-.49 29 .37-.40|29 .35-.36|29 .33-.34/28.89-.91|\— — — 
. Rang 29.33 28 .95-.08 

__ BES _ -95-.08|— — —|— — —|— — —)28. 

Closing - - . . |29.32-.33 29.17 —j/29.15 —/29.12 —i28.67 — nes end 
October— : 

Range-_.-- 28 .04-.36 27 .80-.05|27 .98-.24/27 .85-.17|27 .45-.92'27.45-.36 

Closing - ._.|28.14-.15 28 .03-.04/28 .03-.05/27 .90-.91/27.54-.56;—- — — 

Range--_--- 28.12 — 27 .65-.80/|27 .75-.00)|27 .65-.76|27 .28-.73|27 .28-.00 

Closing _ - . .'27.90-.93 27 .82-.84127 .80-.82'27 .67-.69|27.30 —’— — — 





UOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















ee Closing Quotations for Middling Cotton on— 
ng 

Feb. 1. Saturday,|Monday. | Tuesday.| Wed'day.|Thursd’y.; Friday. 
Galveston __--_- 31.10 30.90 30.90 30.90 (30-60 
New Orleans ___|30.87 30.87 (30.50 30.50 30.50 
scams Ce gee RUS a? 

Vannan ....-. ‘ 
Charleston __..|31 31 31 31°¢ 31% 
Ww abies HOLI- 29% 30 sees ‘39 
Norfolk _...-.- DAY. 29. 5 30 30 30 
Philadelphia __- 31 65 KE 31 40 31 60 130-45 
Augusta _...__. 1 30.75 30.75 30.75 |30.75 
Memphis. ____- 31.25 31.25 |31.25 (31.25 (31.25 
 Gargegeeas iO 30.25 (30.25 30.25 30.05 
Houston ___... -80 30.65 30.50 30.50 \30.25 
Little Rock____!31 31 31 31 (30.75 














—— 

WEATHER REPORTS BY TELEGRAPH.—Onur tele- 
graphic reports from the South this evening indicate that 
rain has fallen in most sections during the week, but that in 
Texas the precipitation, on the whole, has been extremely 
light. Temperature has been higher as a rule. 

Galveston, Tex.—There has been rain on two days of the 
week, the rainfall being twenty-four hundredths of an inch. 
Average thermometer 51, highest 64 and lowest 38. 

bilene, Tex.—There has been rain on one day during 
the week, the on being two hundredths of an inch. 
The thermometer averaged 42, the highest being 74 
and the lowest 10. 

Brownsville, Tex.—There has been rain on two days duri 
the week, to the extent of four hundredths of an inch an 
snow is now falli The thermometer has averaged 58, 
ranging from 34 to 82. 

Dallas, Tex.—It has rained on two days of the week, the 
precipitation being three hundredths of an inch. The ther- 
mometer has ranged from 12 to 75, averaging 44. 

Fort Worth, Tex.—There has been no rain during the week. 
Average thermometer 46, highest 76 and lowest 16. 

Palestine, Tex.—There has been rain on one day during 
the week, the rainfall being two hundredths of an inch. 
The thermometer has averaged 47, the highest being 76 
and the lowest 18. 

San Antonio, Ter.—There has been rain on one day during 
the week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 54, ranging from 24 to 84. 

Taylor, Texz.—We have had rain on one day of the week, 
the rainfall being two hundredths of an inch. Minimum 
thermometer 18. 

New Orleans, La.—There has been rain on four days during 
the week, the rainfall being sixty hundredths of an inch. 
Average thermometer 60. _ ; 

Shreveport, La.—It has rained on one day during the week, 
to the extent of sixty-three hundredths of an inch. The 


~| thermometer has ranged from 20 to 73. 


Vicksburg, Miss.—Rain has fallen during the week, to the 
extent of three inches and eighty-four hundredths. The 
thermometer has averaged 46, ranging from 27 to 73. 

Mobile, Ala.—We have had good rain on three days of the 
week, the rainfall being sixty-seven hundredths of an inch. 
The thermometer has ranged from 39 to 75, sveroging 55. 

Selma, Ala.—Rain has fallen on three days during the 
week, the rainfall reaching two inches and fifteen hundredths. 
Average thermometer 54, highest 75, lowest 27. es 

Savannah, Ga.—We have had rain on two days during 
the week, the rainfall being four hundredths of an inch. 
The thermometer has ra: from 40 to 77, averaging 59. 

Charleston, 8. C.—There has been rain on two days during 
the week, the rainfall being twenty hundredths of an inch. 
Average thermometer 56, highest 73, lowest 38. 

Charlotte, N. C.—The week’s rainfall has been one inch 
and seventeen con ny A The thermometer has ranged 


from 29 to 56, mihapie 4 . F 
Memphis, Tenn.—We have had rain on three days of 
the week, the precipitation be of an 


eighty hundredths 
est 59, lowest 18. 


Average thermometer 35, hi 


inch. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings. 1917-18. : 
Week and Senson. = ned 
Week. Season. Week. Season. 
Visible supply Jan. 25 ________ 4.689.758] ........ 5,585,150) ~...-.-- 
en I ne RT R,, | Bein 3,198,251 
American in sight to Feb. 1__._| 205,493) 8,071,387! 178,430) 9,488,908 
Bomba: ts to Jan. 31-._-| 655,000) 740,000 9,000! 1,147,000 
Other ts to Jan. 31 61,000 50,000 ,000 149,000 
Alexandria its to Jan. 30__| 613,000 620,000 11,000 557 ,000 
Other supply to 6 OO Meewack ,000 78,000 2,000 78,000 
tos supply dba dinieuldinaien 4,970,251|12,374,163 |5,849,580) 14,618,159 
Visiple supply Feb. 1...._____ 4,680,657; 4,680,657 |5,570,591| 5,570,591 
Totai takings to Feb. 1_a__..__| 289,594 7,693.506| 278,989| 9,047,568 
Of which American____.____ 214,594 6,202,506) 231,989| 7,289,568 
Of which other_..._._______ 75,000 1,491,000! 47,000! 1,758,000 
* Embraces receipts in Europe from Brazil, Smyrna, W' Indies, &c. 
a This total em * since A 3 : r~ ~ption. 


braces ug. 1 the total estimated consumption by 
Southern mills, pets J bales in 1917-18 and 2,111,000 bales in iste 











takings mot being available—and the te amounts taken by Northern 
and foreign spinners, 5,494,506 bales in 1917-18 and 6,936, bales in 
1916-17, of which 4.003,506 bales and 5,178,568 bales American. 
b Estimated. 
BOMBAY COTTON MOVEMENT. 
1917-18. 1916-17. 1915-16. 
Jan. 10. 
Receipts at— Since Since | Since 

Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 

eer... 45,000! 610,000! 67,000! 912,000!131,000!1,134,000 














ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
January 9. 
Receipts (cantars)— 
yr: *,. eee 161,575 62,162 156,986 
Since Aug. 1_....._._._- 3,941,133 3,935,300 3,308,956 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool____....._- 16,176]159,751||10,287|132,074/| 4,134|120,235 
To Manchester_________ 5,916) 44,56 ----| 83,092/| 9,834) 65,948 
To Continent ard India_|  _.__| 42,203]| 7,169] 67.751 731| 71,137 
‘7 ee Se ----| 13,530)| 7,658) 68,796]| 3,662) 94,944 
Total exports____...- 22 ,092'260,053''125,114'351,713!!18,366'352 ,264 








MANCHESTER MARKET.—Our cable from Man- 
chester states that American yarns are wanted by France. 
Cloth manufacturing is hampered but producers are fully 
engaged. We give oo for to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1917-18. | 1916-17. 

8% Ibe. Shirt- \Cot'n 8 Ibs. Shirt- | Cot'n 
328 Cop ings, common | Mid.) 328 Cop ings, common | Mid. 
Twist. to finest. Up's.) Twist. to finest. Up's. 

Dee.| a. d. js. da. s.d.| d. d d. js. d. s.d.| d. 
14 (374% @ 39 1176 @243 (|22.3117% @ 18%'9 6 @12 1%/11.00 
21 |38 @ 39%)/179 @246 |22.3116% @ 17%|9 44%@1110%/10.09 
28 (3836 @ 39%|17104% @249 (226816% @ 17%'9 44 @1110%/10.63 
4 |39 @ 40%/|18 44@25 9 (23.1016% @ 17%|9 54@1110%)10.96 
11:39 @ 40%)18 44@25 9 (23.5317% @ 18% 9 44@1110%4/11.11 
18 |39 @ 40/18 44@25 9 |23.2516% @ 17%'9 6 @12 134/10.94 
a 38344 @ 40 |18 44@259 (2336164 @ 17%|9 4 @120 |10.91 
1/384 @ 40 |18 4%@259 /23.1516% @ 17%'9 4 @120 110.33 








SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 


COTTON FREIGHTS.—Quotations discontinued for the 


duration of the war. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.11. Jan. 18. Jan. 25. Feb. 1. 

Sales of the week__.......-..--.- 14,000 13,000 11,000 7,000 
z ee NS OI ig eg ieee) aiseemes \- akainiean. |. etaitouion 
GE re: I er ee ee 
Sales, American..............-. 8,000 8,000 8,000 5,000 
I a Te ST eh, Ren Dt ad ee 
PN IIE as av ise ihc kd aout bp whl oo ite 78,000 81,000 ,000 62,000 
SE ME con cdiztmoecmibs won 471,000 441,000 416,000 456,000 
Of which American___._...-- 307,000 274,000 264,000 280,000 
Total imports of the week_----- 95,000 50,000 39,000 102,000 
Of which American... .__.--- 62,000 13,000 at. aanawee 
DONE SEOOE Co picnicnadkavedces 260,000 292,000 285,000 ------ 
Of which American..___..--- 121,000 168,000 ER wy aka 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot. Saturday. Monday. | Tuesday. |Wednesday,| Thursday.| Friday. 
Market, |} 
12:15 } | Dull. Duil. Dull. Dull. Dull. 
P.M. | 
Mid .Up!'dsi 23.21 23.21 23.11 23.15 23.15 
Good Mid. 
Uplands MIOLIDAY 23.73 | 23.73 23 .64 23.66 23 .66 
Sales ,.-_- | 2,000 | 3,000 2,000 2,000 | 2,000 
| Quiet 
Futures. RES Se Quietunch.| Steady Steady | 4@7 pts. 
Market | Bs ise os ahi wlahin | to2 pts. | 6@8 pts. | 2@4 pts. | decline. 
SB Recta pee decline. advance. | advance. | 
| } casy 
{ Quiet unch.|Barely scy. Quiet Quiet (14@49 pts. 
Market, | | to 34 pts.| 9 pts. dee.| 5@9 pts. | 2 pts.dec.| dec. on 
4 4 dec.onnew| to4 pts. | adv. on to 7 pts. | new 
P.M. | 15 pts. | adv.on |new unch.jadv.on new| 20 pts. 
| onold. inew 10 pts., onold. jand 24 pts.| on old. 
{ | dec. on old.! adv. on old.! 





The prices of futures at Liverpool for each day are given 
below. 








The prices are given in pence and 100ths. Thus, 23 66 means 23 66-100d. 





















































Jan. 26 Sat. Mon Tues. Wed. Thur8. Fri. 
Feb. 1. |12%|12%|12%) 4 |12%| 4 |12%) 4 |12%) 4 |12M%) 4 
D.M.\P.M.\p. M.|\P.M.|p.M.|\p.M.\p.M.|\p.M.\p.M.\p.mM.\p.m.\p.m. 
New Contr’t| d. | d. | d. | d.|d.|d.ididaidaéta d. 
January--. 23 66165 \66 (56 (63 (64 {68 |... }]....j-... 
pS a RRR ct gr 28 |29 |19 |23 |28 |43 (35 (31 (21 
March ____ 22 85 73 |83 (|(82 |91 {87 (|82 |67 
Sp Rana SIRI, oan 45 |55 |45 |52 |51 |58 |53 |45 (27 
ee as 22 20:12 (25 |16 |22 |21 |21 |19 |08 (87 
ee ee. HOLI- f..2.. Oe ine elem WeERS! MOK we TE 45 |17 
Old Contract; DAY. 
oe 31 9696 ioe ise (se (86 \oo7-li07~lo0"“le07~ 
Mavtone'| fat gear (ae (6s (es les (fe foe i 
June-July _ 21 54154 '54 '44 |44 |44 |58 [68 '58 148 
BREADSTUFFS. 


: ‘ Friday Night, Feb. 1 1918. 

Flour has remained quiet, though receipts have been some- 
what larger. Still the trouble is that mills are not offering 
in any large quantity. ‘Victory bread’’ will cut down the 
consumption of flour. All-wheat bread has been abolished 
in the United States. On the 28th inst. bakers began putting 
out the “Victory loaf.’’ Flour can now be bought only 
when the purchaser buys an equal quantity of some other 
cereal. The substitution for flour will begin at 5% and will be 
gradually increased 7 Feb. 24 to 20%. President Wilson 
calls on the people to observe two wheatless days Monday and 
Wednesday, one meatless day Tuesday, two porkless days 
Thursday and Saturday, and a voluntary reduction in the 
household use of sugar of 10%. The cereals to be bought at 
the same time thatflour is purchased are corn meal, corn 
starch, corn flour, hominy, corn grist, barley flour, rice, rice 
flour ,oatmeal,rolledoats, buckwheat flour, potato flour, sweet 
_ flour, soya bean flour and feterita flours and meals. 

eanwhile the car situation at the West is apparently im- 
proving. The ettable thing is that the weather has 
recently been bad. With better weather conditions the 
improvement on the railroads will naturally be more rapid. 
Through the system of reducing the sales of flour to 75% 
of the amount now handled by millers, wholesalers, retailers 
and bakers, the Food Administration believes that America 
ean save 75,000,000 bushels of wheat and supply England 
with that quantity, so greatly needed there at present. 
Advices from Philadelphia say that the Vice-President of a 
corporation which operates a Boe flour mill in that city and 
ten others in Minnesota, Kansas and Wisconsin announced 
that his company had decided to begin supplying at once 
a mixture of flour made of a combination of wheat and bar- 
ley, wheat and rye and wheat and corn in about the pro- 
portion required to maintain a uniform mixture until 
the next harvest in July and August. The ‘Northwest- 
ern Miller” says that the Minneapolis flour output last week 
decreased 62,165 barrels. This was due to the fact that the 
mills are grinding more rye and barley flour than before 
and this is not included in the flour output. Milis made 
221,760 bbls. of wheat flour, against 200, bbls. in 1917. 
Now 20 mills are in —— and not much change in the 
output is expected. e requirements of the flour trade 
are far from being satisfied. Minneapo.is millers assert 
that each day they could sell many times over the limited 
quantity of flour they have to offer. The Government is 
requiring mills to reserve for it 30% of their wheat flour 
output and when it is considered that an important 
percentage of the capacity is working on other cereals it is 
a ee that the available supply of wheat tlour is so 

Wheat has continued scarce and strong. The winter wheat 
of this country as a whole has a good snow covering. In 
India the weather has been good. Crop prospects there are 
well maintained. It is a regrettable fact, however, though 
export offerings are liberal enough, the actual clearances 
are only moderate. It is still the old trouble about tonnage. 
In France the crop went into the winter in good condition. 
Certainly it was decidedly better than last year. The wheat 
acreage also was increased. It is gratifying to see, too, 
that the food situation is improving. Still, there is no deny- 
ing that supplies are far from liberal and the demand for im- 
ported wheat continues. In Italy the growth of the crop is 
reported to be satisfactory. Snow has fallen in northern and 
southern Italy. But the weather is very cold and supplies 
after all are scanty. Only a moderate amount of native 
wheat is moving and though some foreign wheat is arriving 
the mills are operating but slowly. Italy’s food situation 
has become serious and official dispatches from Rome say 
that restaurants in the Province of Rome are prohibited 
from serving pastes and noodles, the most popu- 
lar of foods. In Spain, general snows have _ re- 
lieved the drought, native stocks are good and some foreign 
wheat is being imported, though to be sure it is on a 
rather small seale. It is a fact, too, that the general agricul- 
tural outlook is at best only fair. In the United Kingdom 
seasonable weather has continued. It is understood that 
the crop there is making reasonably good progress. In 
Australia the weather is favorable for the movement of the 
crop, and shipment last week increased. In Argentina 
the weather on the whole has been favorable. The move- 


ment of all grain too is increasing. Considerable wheat 
is being accumulated at Rosario, where the Allied interests, it 
is reported, are doing most of their buying. Also ocean ton- 
nage is graduaily increasing in supply. In fact ships are con- 
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tinally arriving. Sailing vesseis will be largely utilized in ship- 
ing grajn to erica. Yet at Buenos Ayres prices at times 
ee declined as holders showed more di icion to sell. In 
Canada receipts are light, but the quality is good. 
weather has prevailed in North Africa. The drought in Mo- 
rocco has been relieved. North African receipts of wheat and 
corn are liberal. Favorable weather has prevailed in the 
Balkan States. It is very cold in Seandinavian countries, 
but, on the other hand, there is plenty of snow. Still, the 
acreage there was less than the normal and stocks are light, 
arrivals from foreign sources are only fair and prices rising. 
The receipts at primary points in this country have been 
small and the visible supply continues to decrease. Deter- 
mined efforts will be made to let the Allies have anywhere 
from 75,000,000 to 90,000,000 bushels of wheat and economy 
in its use in this country will be widely enforced in one way 
or another to this end. It is calculated that the ‘Victory 
Bread”’ plan will save 36,000,000 bushels of wheat to bakers 
throughout the country. And there will also be considerable 
saving in the making of rolls and cakes. The bread ration 
in France has been fixed at 11 ounces daily. The Canadian 
Government has seized all the wheat in elevators through- 
out the Dominion, involving it is estimated nearly 100,000,- 
000 bushels. Lake shippers must cancel all orders in the 
United States and transfer them to the Canadian Govern- 
ment Corporation for export overseas. Later in the week 
came a report from Paris that the condition of wheat in 
France is 8% better than a year ago and the acreage 800,000 
acres larger. A London cable to the ‘‘World” says that 
Russia faces the worst famine in the history of the world. 
Tales of t stores of wheat in Russia are declared to be 
unfounded. To-day prices were firm with stocks very small. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sl kins te as psicien viginin gaa & aan od cts.226 226 226 226 226 226 
¥ 220 220 229 229 #229 229 


Indian corn has fluctuated within very contracted bounds. 
Rumors that the Government might fix prices on grain 
caused more or less liquidation. So has peace talk. Corn 
has sympathized with oats which have deciined under a 
fear that the Government might fix prices on that grain as 
well as corn. There is understood to be a bill ding at 
Washington which would give the President extended powers 
in the matter of fixing prices on food. Nobody reaily knows 
whether this wili affect corn and oats or not. But man 
quesred to the conclusion that it would. Some color to this 
ear seems to be afforded by the fact that substitutes for 
flour sre selling in some cases relatively higher than flour 
itself. This would include corn meal, corn starch, ete. The 
Government might think that this calls for corrective meas- 
ures. Yet, some had the impression that some weeks ago the 
Government took up this os and decided not to inter- 
fere with coarse grains. It remains to be seen, however, 
whether that report was true. What is clear enough 
is that there has nervousness over 
the whole subject. Where it has not caused 
any great amount of liquidation of corn it has served to a 
certain extent to check buying. In Argentina rains have 
been favorable for the corn crop. Foreign buying in Liver- 
1, for the moment, is light, and with a better crop outlook 
olders of old corn in Argentina are said to be more disposed 
to sell. Buenos Aires prices at one time were declining, 
owing to the beneficial rains . ag quantities of corn are 
said to be in transit from country districts to terminal mar- 
kets. As railroad conditions improve terminal supplies will 
naturally increase in this count J. J. Steams of the 
Food Administrator’s office, wired from New York to the 
Fa grep arse Department of the Chicago Board of Trade: 
“Food Administration of the grain corporation has arranged 
to co-operate with Director-General McAdoo in distribution 
of cars for goods and feed movement. Kindly notify country 
shippers if unable to get cars from local agent to write or 
wire grain zone agent, U. S. Food Administration Grain 
Corporation in whose territory the shipping station is lo- 
cated, giving name of station, railroad, number of cars 
wanted for immediate loading, kind of grain, destination 
and number of cars wanted, daily or weekly, thereafter to 
take care of new deliveries from farmers.” On the other 
hand, for the time being at any rate receipts of corn in this 
country have been small. Recent storms hampered the 
railroad: of the West. Industries have been steady buyers. 
Illinois corn has commanded good premiums over that of 
Iowa. And, although the visible supply in the United States 
increased last week 671,000 bushels, the total after all, is 
only 4,647 ,000 bushels, against 9,882,000 bushels a year ago. 
The War Trade Board announced that for the present all 
applications for licenses to export seed field corn will be 
refused. This action is considered necessary, in view of the 
fact that the visible supply of sound germinable seed field 
corn is not in excess of the country’s own planting require- 


ments. To-day prices were almost stationary. There is 
a small deciine for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
is i Nl dune abn cmden ose cts_178% 18234 182% 18434 185% 18034 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. . Wed. . Fri. 
March delivery in elevator..._cts.126% 126% 127° lor” thea oe 


127 126% 12634 
May delivery in elevator.________ 1254 125% 125% 12534 125% 124% 


- Oats advanced and then reacted somewhat on a fear that 
the Government might fix prices on a somewhat lower basis. 
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Besides, the weather of late has been rather more favorable. 
The possibility of a maximum price being fixed by the 








Government, however, has overshadowed for a time every- 
thing else. In fact, some recent bulls became bearish. e 


export demand has been slack. The interior has shown more 
disposition to sell for 60 days shipments. Cash houses 
have been selling to some extent. Premiums have at times 
receded somewhat. Nobody pretends that there is any real 
scarcity of oats in this country. The difficulty has been to 
get them to market in the prevailing car congestion. Liver- 
pool reports export offerings as increasing. Argentina is 
said to be holding fair reserves. Little of its recent crop 
has been touched. And as the supply of ocean tonnage 
increases, larger shipments from Argentina are expected. 
Liverpool advices lay some stress on the fact, 
too, that American supplies are good. They add that 
the crop outlook for barley and rye in Africa, India and 
Argentina is favorable. They note the fact, too, that 
American supplies are liberal. The Irish crop was 7,552,000 
bush. of barley, against 6,272,000 last year. Also the 
barley yield in Scotland is satisfactory. The natural 
weight is much lighter than that of last year. In Argentina 
oats have been easy with a light trade. The crop in this 
country is admittedly enormous, and it is hoped that the 
car congestion will be speedily relieved. That will be one 
means, and no unimportant one, of relieving the scarcity of 
wheat. On the other hand, the fact remains that prices 
for a time showed a considerable steadiness owing to the 
smallness of supplies actually available, as distinguished from 
those that will me available later on. It is a vital fact 
just now that supplies that can be actually got at are small. 
Last week, too, the visible supply in the United States 
decreased 1,278,000 bush. leaving it only 14,057,000 bush., 
against 45,512,000 a year ago. The Canadian visible 
supply is still only 7,654,000 bush. as against 24,132,000 a 
year ago. Also liberal premiums still exist at the West. 
No. 3 white has sold at Chicago at 534 to 6 cents over May. 
To-day a declined on big strikes in Germany and peace 
talk. The country offerings were fairly liberal. Premiums 
were still strong. Despite a drop to-day of 1%e. prices 
end higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW_YORK.. 
Sat M Tues Wed. Thurs. Fri. 


Standards cts...100@102 100@102 100@102 100@102 100@102 102 
No. 2 white._..100@102 100@102 100@102 100@102 100@102 102 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

March deiivery in elevator. -.-_-_cts_ sais 84 a3 84 r+] 81% 
ator 79 81 80 81% 80 7 





May delivery in elevator......... 9 

The following are closing quotations: 

FLOUR. 
Winter, iiiiiiniaby ~"-. aomieeibdiaiels . low Miakie . atenwas 
EE EE nwedmea .coesce pee * Sig oe 
Winter straighte...... --..-- Kansas , sacks...10 60@11 00 
Winter clears......... ------ City ects SME Se 11 
Spring patents........  -..--- |  _ >eGeaptE 11 25@11 75 
Spring straighte....... --.--.-.. Buckwheat flour...... -.-...- 
Spring clears._.......-. ------ Graham flour......... ----.-- 
GRAIN. 
—_ Corn, por 

"N apelne. No.1,new $229 No. 3 mixed__-f.0.b. $1 78% 

N AE etme No. 2 yellow 1 90 

Red winter, No. 2, new 2 26 No. 3 yellow__....--. 1 80% 
om winter, No. 2.. 2 25 nea 2 06 

. bushel, new— ° bushel— 

Ss ested 1 02 ab Yor... .s. $8 ge 

No. 2, white .......--..- 1 02 Western _____-c.1.f. 2 21 

No. 3, white.........-- 1 02 Barley, malting.._..-- 1 68@ 170 

, Se GRRE 1 02 Barley, feeding... -..-.- 145@ 1 50 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























Receipts at— | Flour. Wheat. Corn. Oats. Barley Rye. 

bbls.1961bs.\bush . 60 lbs .\bush . 56 lbs .ibush. 32 a ptm bush .56lbs . 
Chicago. .--- 60, 36,000} 1,465,000) 1,034,000 206,000 15,000 
Minneapolis -| = _..--. 1,134,000 942,000 1,503,000! 739 ,000) 46,000 
Ss isccicnall, ~<pieiaibiaiial 399 See. eetcon 48,000; 48,000) 7,000 
Milwaukee --_ 8,000) 37, 279,000 621,000; 7 ,000 41,000 
PERiniecel § esanes 37, 63 ,000) 130,000) 3,000 2,000 
Detroit_____- 6,000 19,000) 54,000 SAAN couscal * Sheeeie 
Cleveland --- 7,000 3,000) 46,000 <a = 2,000 
St. Lo aa 31,000) 182,000) 404,000 618,000) 6,000; 7,000 
Peorla ...... 58,000 137,000) 530,000 539,000, 30,000) 8,000 
Kansas City.| ....-- 291,000) 853 :000) n> eamanen °° Siemeise 
OMERB..ccac| wnseee 247,000; 1,799,000) Dee. “eee agence 
Total wk.1918; 170,000) 2,245,000) 6,435,000! 5,473,000 1,227,000 128,000 
Same wk.1917| 309,000) 5,141,000) 6,522,000) 3,979,000) 1,401,000 193,000 
Same wk.1916| 7,857,000, 6,129,000, 2,609,000} 367,000 


479,000, 8,390,000 





| 

Since Aug.1— | 
1917-18___.| 8,130,000'131,844,000| 78,846,000,181 ,967 ,000,26 ,260,000'16,510.000 
1916-17__--| 9,668 ,000 239,835,000 111,761,000 164,664,000 61,724,000 16,604,000 
1915-16__-_-' 10,941,000 347 ,983 ,000' 110,239,000 160,179 ,000'74,245 ,000 16,830,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 26 1918 follow: 























Receipts at— | Flour. Wheat. Corn. Oats. Barley Rye. 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York. ..| 166,000) 160,000) 90,000' 1,010,000 68 28,000 
Philadelphia -| 78,000) 72,000) 52,000) 208,000;  -...--- 22,000 
Baltimore ---| 50,000) 41,000) 65,000) ee 65,000 
New Orleans*| 77,000) 18,000) 63,000 27,000) RT SPE ORR 
Montreal...., 38,000/ 119,000, = ______ | 168,000 12,000 2,000 
Boston . -..-- 81,000) 27,000) 3,000, 259,000 2, 3,000 
Total week’18 490,000 437,000, 273,000; 1,715,000 82,000} 120,000 
Since Jan.1'18| 1,756,000 3,385,000, 841,000) 5,421,000} 431,000) 683,000 
Week 1917_-.| 308,000! 5,378,000, 1,717,000, 1,249, 722,000} 303,000 
Since Jan.1'17! 1,495,000 18,214,000 6,806,000 7,940, 2,052,000! 1,495,000 








* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Jan. 26 are shown in the annexed statement: 
































Wheat. Corn. Flour. Oats. Rye. | Barley.| Peas. 

bushels. | bushels. | barrels.| bushels. \bushels .|bushels .| bushels. 

New York_.....- 617,587 16,472|188,057| 25,560 256,844 118,941) 5,077 
Si aatilieeguibel ORMUEE onc conc} icundl ( Kabeded MRA Gada ae 

ie bs dellosacacen ie in, HP On Emon Gree: Ty aR 
SNS DO. SaGawnd. nccnnl sica inital ita dieaauia 
Total week-__--_- 1,000,712 16,472'188,057 468,560 387,997 129,546 5,077 
Week 1917_.._._- 6,634,346) 1,046,185|197,773/1,676,708'391,714'755,978: 43,483 





The destination of these exports for the week and since 
July 1 1917 is as below: : 





Flour. Wheat. 























' Corn. 
Exports for Week, 
and Since Week Since Week Since wi Since 
July 1 to— Jan. 26) July 1 Jan. 26 | July 1 Jan. 26 July 1 
1918. 1917. 1918. 1917. 1918. 1917. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels 
United Kingdom. 9,854) 1,051,829 60,561! 21,347,150;  ...... 3,161,849 
Continent _-_____. 123,588} 1,887,841 930,633! 24,092,987; _...--. 3,831,54 
So. & Cent.Amer. 9,169 225,661 470) 19,754 24 369,248 
West Indies __.__ 33,165 322,436 48 4,282 16,448 45,914 
Brit.No.Am.Cols. _._.__ Bee = eek | pic citiud mee .< Saeiek: «idan 
Other Conutries_. 12,281 So” Ra i BR SOM . cvcees 4,981 
a MEG Aaa 188,057! 3,559,427 1,000,712 45,496,372 16,472) 8,113,540 
Total 1916-17___. 197,773! 8,694,591) 6,634,346 170,299,705 1,047,185 26,401,327 





The world’s shipments of wheat and corn for the week 
ending Jan. 26 1918 and since July 1 1917 and 1916 are 
shown in the following: 






































Wheat. Corn. 

Exports. 1917-18. a1916-17. 1917-18. 1916-17. 

Week Since Since Week Since Since 

Jan. 26.| July 1. | July 1. | Jan. 26.| July 1 July 1. 

Bushels . Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer*| 4,218,000/168,326,000'213,023,000 130,000) 14,711,000| 25,685,000 
RN. cide casaataed 1... cxens OURAN Gclucccch sckincual “acura 
SEES BERENS IN INN Fee eens See Agi mere TaN M oN fire RAE M oe WS 
Argentina-.-| 980,000] 10,576,000) 40,548,000 ~ 470,000 12,877,000' 81,088,000 
A -77| 520,000) 27,396 gy ~ eilagmaeeee Comemenrecetin Beet nents as 
India_..___ 168,000} 10,312 En ee 
Oth. countr’s! 104; 1,610 2,548,000| 56, 2,225,000, 4,386,000 
Total ____! 5,990,000!218,220,000312,185,000 656,000 29,813,0C0111,159,000 





*North America.—The Canadian ‘Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the wat. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
United United 
Kingdom. Continent | Total. King | Continent | Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jan. 26 1918__| Not availiable 
Jan. 19 1918__| Not availiable 
Jan. 27 1917__| Not availiable 
Pe OTA Bers COR MO FAO BOG nccccece? saccdiad 16,803,000 
The visible supply of grain, comprisi the stocks in 


granary at princi points of accumulation at lake and 
seaboard ports Jan. 26 1918 was as follows: 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ye Re 153,000 5,000 456,000 18,000 65,000 
Ei and as 5.000 5,000 173,000 9,000 pi a 
Philadelphia ...........-- 45,000 17,000 ,000 40,000 18,000 
a Raa a ee 151,000 524,000 338,000 177,000 ...... 
EE BE ccocnntinca  . pela. | hake te. tienen. > aeons 
_  -.  * eee 22,000 619,000 284,000 87,000 866,000 
SE SR 13,000 Sas  “eaeeos 59,000 273,000 
i Gis inn te cides nid 8,517,000 24,000 523,000 000 605,000 
IS SIR aS 560,000 40,000 180,000 See ééaace 
RS Gok uc ae dow adhe 111,000 31,000 157,000 ee 
ee i aca eerein 1,088 ,000 823,000 6 000 286,000 520,000 
Sane 883 ,000 67,000 685,000 117,000 174,000 
I be is io anedpec nm ao 1,014,000 1,000 44,000 57,000 345,000 
I in ow vemins os winus 584,000 201,000 1,416,000 548,000 1,106,000 
i SR i 68,000 146,000 426,000 65, 000 
EE TS 1,176,000 988,000 985,000 SE. aie niom 
ad ie chs ies Sec 8,000 33,000 EE casas > i omedos 
IndianapoMe. ............. 34,000 502,000 435,000 Te eee oe 
ID kis eins wince genie ae 695,000 602 ,000 599,000 32,000 40,000 
Total Jan. 26 1918_____-_ 15,127,000 4,647,000 14,057,000 1,754,000 4,515,000 
Total Jan. 19 1918___.__ 16,262,000 3,976,000 15,335,000 1,894,000 4,526,000 
Total Jan. 27 1917_____- 49,658,000 9,882,000 43,975,000 2,363,000 4,232,000 
Total Jan. 29 1916_____. 68,459,000 14,773,000 20,175,000 3,150,000 3,290,000 


Note.—Bonded grain not included above’ Oats, 286,000 New York, 448,000 
Boston, 91,000 Baltimore, 4,000 Duluth; total, 829,000 bushels, against 1,537,000 
in 1916; and barley, 114,000 in New York, 1,000 Duluth, 132,000 Buffalo: total, 
247,000, against 902,000 in 1916. 








Canadian— 
a 2,953,000 16,000 662 ,000 18,000 58,000 
Ft. William & Pt. Arthur__ 6,390,000 -....-. Gee) -canmene 2 aehaad 
7 tae 8 EE SA aac... mee" aeabee oo maaende 
Afloat and Other Canadian 9,657,000 #£--.-.--- Se. Kawedie ? ehnane 
Total Jan. 26 1918___-__- 21,692,000 16,000 7,654,000 18,000 58,009 
Total Jan. 29 1918___-_-_- 24,274,000 18,000 7,450,000 19,000 61,000 
Total Jan. 27 1917__-_..33,577,000 11,000 24,132,000 14,000 157,000 
Total Jan. 29 3016_..-.-- 30,542,000 10,000 15,574,000 24,000 91,000 

Summary— 
pS os 16,127,000 4,647,000 14,057,000 1,754,000 4,515,000 
an i ol oe 21,692,000 16,000 7,654,000 18,000 58,000 
Total Jan. 26 1918___._.37,819,000 4,663,000 21,711,000 1,772,000 4,573,000 
Total Jan. 39 1918_--.--- 40,536,000 3,994,000 22,785,000 1,913,000 4,587,000 
Total Jan. 27 1917.-.---- 83,235,000 9,893,000 68,107,000 2,377,000 4,389,000 
Total Jan. 29 1916..--.-- 99,001,000 14,783,000 37,749,000 3,174,000 3,381,000 





THE DRY GOODS TRADE. 
New York, Friday Night, Feb. 1 1918. 
Markets for dry goods developed more activity during 
the past week, and under an increased inquiry prices moved 
upward with many lines establishing new high levels. A 
large number of buyers are reported in the market, and most 














of them are showing a willingness to operate on a liberal 
scale as they fully realize that goods, already scarce, will be 
more difficult to obtain as the season progresses. As de- 
mand increases, however, manufacturers grow more reluc- 
tant about sélling, as the future holds forth too many 
uncertainties for them to calculate very far ahead. Further- 
more, the fact that the steadily advancing prices for goods do 
not appear to have any influence on demand, tends to make 
mills more cautious. The usual cancellations of orders are 
absent this season, and instead merchants are clamoring for 
goods and are urging manufacturers to speed up deliveries 
wherever possible. erchants are observing the Fuel Ad- 
ministrator’s Monday ‘shut-down’ order very closely, 
but the short week does not seem to _ in- 
terfere with business to any great extent. 
Many buyers, anxious to secure sufficient supplies to meet 
their ulrements, continue in their efforts to distribute 
their orders among various mills, some of whom they have 
never done business with before, but the latter are refusi 
to accept orders, except from old customers. The fuel 
situation continues to be a very important factor at manu- 
facturing centres. Improvement, according to reports, is 
very slow and a number of mills are forced to curtail oper- 
ations and consequently are falling behind with production. 
The majority of mills working on Government orders ap- 
plied for exemption from the “shut-down” order, but few 
were privileged to remain open on the days specified to close. 
A few duck mills and manufacturers of bandages were among 
the exceptions. While it is difficult to estimate what the 
curtailment in production, as a result of the shut-downs will 
amount to, it is generally believed that the output this year 
will be much smaller than that of a year ago. Nothing of 
special interest has materialized in the export division of the 
market, but there is said to be a steadily increasing demand 
for goods, with a willing to pay askéd prices wherever 
the goods are available. 

DOMESTIC COTTON GOODS.—Despite the continued 
advance in prices, demand for staple cottons continues to 
— In fact, the inquiry far exceeds what mills are 

illing to entertain, and they are only alloting buyers a 
part of what they desire. The demand is not only confined 
to _ t and nearby shipments, but runs well up to the 
end of the current year. While oe high prices 
require a much larger amount of capital than usual to finance 
—— buyers continue anxious to secure the goods and 


o not hesitate to pay the prices asked. orders have 
recently been # awgc for napped goods for Fall delivery, and 
it is reported that the output of sheetings has been sold ahead 


for some time. New lines of ginghams are — for 
fall, and as these fabrics are becoming very pop , demand 
continues toincrease. In the print cloths market, the narrow 
goods are being purchased freely, but as spot supplies are 
searce most of the orders are being placed for future delivery. 
Heavy cottons are in active demand from bag manufac- 
turers with sales limited owing to the scarcity of goods 
for nearby deliveries and the lack of selling pressure on 
the part of holders. Gray goods, 38)%-inch standard are 
quoted at 13 %c. 

WOOLEN GOODS.—Although a few openings of goods 
for next fall are taking place, mills are not encouraging new 
business. In the men’s wear trade especially, owing tothe 
increasing demand from the Government, manufacturers are 
limiting the amount of goods they will allow buyers for civilian 
account. Most of the prices named on new lines so far 
opened show advances ranging from 50 to 100% as compared 
with those of a year ago. In the women’s wear trade, buy- 
ers have been seeking coatings and have been more success- 
ful in obtaining goods from jobbers than from manufacturers. 
Clothing manufacturers are becoming more active as they 
are looking forward to a rather brisk season in ready-to-wear 
suits. Most of the demand in the dress goods trade is for 
manipulated fabrics, not because of the lower prices, but 
in order to conserve wool for the manufacture of army sup- 
plies. Openings of woolen underwear for next fall are re- 
ported completed, and mills are said to have booked all the 
business they are able to take care of. 

FOREIGN DRY GOODS.—Linen markets have been less 
active during the week. Many salesmen have returned 
from their out-of-town trips and their reports regarding 
conditions are conflicting. In some sections of the country 
a good business was booked, while in others sales were small, 
as buyers were unwilling to enter into large commitments 
owing to the high prices which means a much larger outlay 
of capital than ordinarily. On the other hand, importers 
are not anxious to accept large orders, as they are uncertain 
as to whether mills will be able to fill them. According to 
reports, it is becoming more difficult to purchase linens 
abroad for civilian account, as the majority of mills are fully 
occupied with Government business. Furthermore, raw 
material is becoming more difficult to obtain, and many 
express the opinion that there will hardly be sufficient to 
meet the requirements of the British Government. Houses 
handling cotton substitutes, both domestic and foreign makes, 
report a steady increase in inquiry, and it is quite likely that 
before long such goods will replace linens in many depart- 
ments heretofore entirely devoted to linens. Burlaps con- 
tinue to rule quiet, due largely to the poor transportation 
facilities. Prices are firmly held with light weights 


quoted at 17.20c. and heavy weights at 21c. 
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STATE AND CITY DEPARTMENT, | Fiery pena icaas on 83:900.000 © 70.0900 08 
eh eiinctin hia liaalatininronartsis State Forest Preserve bonds______._____ ye Bh ee eae 
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in our editorial columns this week. sa gs temporary certificate... -....-..---- 100.000 00 
eae EO ne ; ee ite as ate ee Less, Sinking Funds (Gor aceriing intes "°° 00 $211,504,660 00 
published in ‘“The Financial Times” of Montreal and whic es ions) —— ‘ 
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were $756,346,033, of which 74.63% was placed in Canada, 
24.71% in the United States and .66% in Great Britain. 
The total for 1916, including the Dominion Government’s 
$100,000,000 war loan, was $316,917,362, 64.89% being 
placed in the United States, 33.56% in Canada and 1.55% 
in Great Britain. The following summary shows the 
amounts of each tlass of bonds sold during last year. Com- 
parative figures for 1916 are also reported below: 


Summary for 1917. 











A Country Where Placed 
Borrowed. Canada. United States. Gt. Britain. 
Kind of Security— $ $ & $ 
Dominion & Provinces._675,182,500 532,942,500 142,240,000 -.-.------ 
POU ndcccdwvane 26, 067 20,272,702 5,831,365 # -...-.---- 
pO ON EEE: 22,566 ,666 200,000 17,500,000 4,866,666 
Public service corp’ns.. 15,425,000 1,825,000 13,600,000 -------- 
Miscellaneous -....--.-- 17,067,800 9,272,800 7,740,000 55,000 
Total 1917......--- 2756 ,346,033 564,513.002 186,911,365 4,921,666 
_— 74.63% 24.71% 66% 


1 
z Including $650,000,.000 Dominfon Government war loans. 
Summary for 1916. 








Amount ———-Country Where Placed 
Borrowed. Canada. United States. Gt. Britain. 
Kind of Security— - $ z $ 
Dominion & Provinces_208,621,933 86,850,000 121,771,933 --..---. 
Municipal ..........-. 49 ,893,7' 14,095,014 35,798,749 -.------ 
SS 15, a  wdies ; eee RSE 
Public service corp’ns.. 22,950,000 1,990,000 4 ED <>" Sprig inetiaeie 
Miscellaneous - -------- 19,531,666 3,440,000 11,225,000 4,866,666 
Total 1916.......-- a316,917,362 106,375,014 205,675,682 4,866, 
% 33.56% 64.89% 1.55% 


a Including $100,000,000 war loan. 

In the table below we,give the details of the Dominion 
and Provincial issues put out in 1917 as reported in “The 
Financial Times’’: 





Amount ————Country Where Placed 
Borrowed. Canada. United States. Gt. Britain. 
Government— $ $ 3 3 
Dominion of Canada: 
5% 20-yr. internal I’n 150,000,000 120,000,000 30,000,000 --___---- 
5% 2-yr. external I’n 100,000,000 -_..---- eee 


5% % 5, 10, 20-yr. in- 
ternal loan______-- 400,000,000 
5% debenture stock.. 6,800,000 
War Savings Certfs.. 12,000,000 
Province of Manitoba: 


399.000.0900 10,000,000 
12'000;000 ___--.-- 





5% 5-yr. loan._._..- 2.000 ,000 750,000 1,250,000 -.....-. 
5% 5-yr. loan._.---- 250,000 PR © echt ares ebinsianscnai 
Province of New Brunswick: 
8% 20-yr. loan... -- 500 ,000 See << gebhases.. “Scineade 
5% 10-yr. loan_----- 38,500 DEE: deedinaedio... oaemeseds 
orinee of ton 94,000 94,000 
| SEES J ee Bektawen  spemeand 
Province of Alberta 
me Lay? OS Se 000 1,250,000 See pencanahke 
ce of Saskatchewan 
5% 15-yr. loan_.-._-- ,000 160,000 TOR AOD © dcwtncikn 
5% greater production 
| geen. iam 800,000 Oe es oo 
Province of Brit. Columbia: 
5% 20-yr. loan... -. 300.000 ME? geek ee ee 
PL BU Slade ccnkvn 675,182.500 532,942,500 142,240,000 —-....__. 
o 78.93 % * LL SP ees He: 
Comparative figs., 1916.208,621 ,933 86,850,000 121,771,933 Geibak nai 
100% 41.63% NT Te: ae e 


Montreal, Que.—Funds for City Obtained from Bank.— 
To enable the city authorities to meet salaries of the munici- 
pal government and other current expenditures, an advance 
of $2,000,000 will be made, it is said, to the city of Mon- 
treal by the Bank of Montreal. The Montreal “‘Gazette’’ 
of Jan. 29 prints the following in respect to the transaction: 


In agreeing to advance $2,000,000 in anticipation of revenue, the Bank 
of Montreal has informed the city authorit: on what conditions the 
money will be available. Assistant City Collins in a communi- 
cation to the Board of Control, states he is advised the bank is prepared 
$0 minke aevances to the city to the extent of $2,000,000 on the following 

“It is understood the said advances are to be repaid from the taxes for 
this year. No portion of the proceeds to be used for capital expenditure. 
aoe 31,000,000 aoey ao now pate by = overge 70 Se repaid from 

proc 8, an at no large c ues ssu without being f 
referred to the bank.”’ . ts _— 

The Board of Control resolved yesterday to issue treasury notes to the 
extent of $1,500,000 in favor of the Bank of Montreal, and further that the 
attention of the bank be drawn to the fact that all the naee cheques now 


issued do not cover expenses and capital, but represent salaries and other 
current outlay. 


The Comptrollers resolved to re-engage all permanent employees for the 
fog which couplayess ore te tte toncbond Go thn cece tenting the ehanien 
of new legislation respecting the aoveran: ent of the aS. Pee 

New York State.—State’s Expenditures—Bonded Debt.— 
In a report recently filed with the Legislature by State 
Comptroller Travis, it is shown that the total expenditures 
for the poate qovernesen’ during the first half of the fiscal 
year amounted to $32,948,166 86, of which $18,381,021 38 
was for administration, maintenance and operating expenses. 
Of the remainder, $12,844,159 79 wasrequired for mandatory 
fixed nares and contributions to the sinking funds, State 
aid for highways, educational, prisons and retirement funds, 
and $1,722,985 69 for capital outlays, including money for 
new buildings, construction and other permanent improve- 
ments. Below we publish a statement from the Comptroller’s 
report of the State debt and sinking funds as of Dec. 31 1917 
and Dee. 31 1916: 








Net funded debt........--.c<n2---20- $182,861,197 16 $163,173,411 07 


North Dakota (State of).—Legislature Ratifies National 
Prohibition Amendment.—See reference in our editorial 
columns this week. 

According to Comptroller Travis, the State will not be 
obliged to sell any considerable amount of bonds during the 
fiscal year, nor for the continuance of the war. He points 
out that it is to the advantage of the State particularly 
that the heaviest financing for public improvements have 
been effected yg d during favorable times for the flotation 
of bond issues, and that the most recent issue was sold on 
the basis of the highest credit. ‘ 

Because of this fact, he says, purchases of bonds for the 
sinking fund have been made upon such advantageous terms 
that their yield to the funds is considerably greater than the 

ield of the bonds to the holders. Recent purchases have 
n made on practically a 4.70% basis, which will, of course 
effect great saving to the ayers through the larger in- 
crement to the sinking fund, which on July 1 last aggregated 
$48,689,328, an amount largely in excess of the requirements. 


San Juan, Porto Rico.—Bids.—The following bids were 
received at the Bureau of Insular Affairs at Washington 
for the $300,000 San Juan, Porto Rico, 6% registered gold 
notes offered on Jan. 22, the particulars of which were pub- 
lished by us in these columns on Jan. 19. Chas. C. Wal- 
cott Jr., Assistant to the Chief of the Bureau, advises that 
“the Bureau has not yet been advised of any bids that may 
have been submitted to the authorities in San Juan, but was 
requested to forward the bids submitted here to Porto Rico, 
and was advised that no awards for the notes would be made 
by the City Council of San Juan until after they had received 
———— said bids.’”” The bids received at Washing- 
ton follow: 


Name of Bidder. 
Equit. Tr. Co., New York--$300,000 1 
R. M. Grant & Co., N. Y-_- 300, 1 3 ‘i 
Tillotson & Wolcott Co. and\300,000 (3? & accrued int. (reg.) 
Otis & Co., Clevel’d, O_-- 9 
Seasongood & Mayer, Cin-_- {100,000 now ‘ ; 
,000 later 98.12 in four months 
Field-Richards & Co. aig tig ta & accrued interest and 
Hayden, Miller&Co.,Clev. premium of $1,682. 


Spokane, Wash.—To Retire City Bonds.—Local banks, it 
is stated, have made an arrangement with the City Commis- 
sioners to assist in retiring $300,000 bonds and save the city 
from the necessity of immediately selling a large amount 
of securities held in the general sinking fund to meet the 
bonds. ‘Through the securities in the general sinking fund 
and an appropriation, the city provided $304,000 for paving 
the bonds. It was estimated that $200,000 would be avail- 
able Feb. 1 and the other $100,000 in from three to five 
months, as the 1918 taxes are paid. 


BOND CALLS AND REDEMPTIONS. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ALLEN TOWNSHIP, Pontotoc County, Okla.—BONDS VOTED.— 
The voters of this township on Jan. 15 authorized, it is stated, the issuance 
of $57,000 road bonds. 

ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Feb. 19 by Caas. O. Silver, City Aud., for $30,- 
000 5% refunding bonds. Date Feb. 15 1918. Prin. int. payable at 
the of the Sinking Fund Trustees. Due $3.UU0 yearly on Feb. 15 
from 1928 to 1937 incl. Cert. check on a solvent national or State bank 
for 3% of :he amoun, of bonds bid for, payable vo the Cicy Treas., required. 
Bids to be made on blanks furnished by the City Auditor. 

ALTUS, Jackson County, Okla.—BOND SALE.—On Jan. 2 an issue 
of $80,000 6% 15-26 -year (opt.) coupon water-works-extension bonds was 
awarded to R. J. Edwards of Oklahoma ot at Jet. Denom. $1,000. 
Date Dec. 4 1917. Bonded debt Dec. 28 1917, $376,000. Sinking fund, 
$84,000. Assess 


Amount Wanted. 





Lo ed valuation 1917, $1,810,448. Tax rate per $1,000, 
ASHLEY SCHOOL DISTRICT (P. O. Wilkes-Barre), Luzerne 
County, Pa.—BOND SAL 


E.—On Jan. 10 the $102,000 5% tax-free high- 
school-building bonds—V. 105, p. 2561-—were awarded to Frazier & Co. of 
Philadelphia at 100.54 and interest. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND SALE.—On 
Jan. 8 the $60,000 bonds for Road Dist. No. 1 of Beat No. 2—V. 105, p. 
2561—were awarded to the Wm. R. Compton Co. of St. Louis for $60,648 
yo and int. for 6% bonds. Denom. $500. Date Jan. 11918. Int. 
.&J. Due Jan. 1 1929 to 1942 inclusive. 


AUSTIN, Travis County, Mo.—BOND SALE.—On Jan. 14 an issue 
of $50,000 5% school bldg. bonds was awarded to the William R. Compton 
Co. of St. Louis. Denom. $1,000. Date Jan. 1 1918. Int. J. J. 
Due serially from 1919 to 1948 incl. 


AVERY COUNTY (P. O. Newland), No. Caro.—BOND SALE.—On 
Jan. 7 the $25,000 20-year coupon fundirig bonds (V. 106, p. 102) were 
awardea to E. C. Guy ai par and int. Date Dec. 1 19.7. 


BARNES, Washington County,Kans.—BOND SALE.—tThe State of 
Kansas during the month of December purcpeaet at par $10,000 5% 
electric-light bonds. Date Dec. 1 1917. ue Dec. 1 1918 to 1927 incl. 


BELL COUNTY (P. O. Belton), Tex.—BOND SALE.—On Jan. 17 
the $400,000 5% road impt. bonds—V. 105, p. 2561—-were awarded jointly 
to Taylor, Ewart & Co., Chicago, Wm. R. Compton Co., Mississippi Valley 
Trust Co., Kauffman, Smith-Emert Investment Co., all of St. uis, and 
the Commerce 


Co. of Kansas City, Mo., at 95.43 and int. 
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BERESFORD, Union County, So. Dak.—BOND OFFERING. —_ 
sais will be received until 8 p. im. Feb. 11 by the City Clerk for $25,000 


5% water-works bon ds were voted at an election held 
Jan. 15 by a vote of 141 ‘‘for” and 17 “‘against.”’ 


BOISE COUNTY SCHOOL et tee a NO. 22 ee O. Boise), Ida.— 
BOND SALE.—We are advised tha dist. disposed of an issue 000 
school bonds in Sept. last. ss bach . 


BRISTOL TOWNSHIP RURAL SCHOOL DISTRICT, Trumbull 
fomnty, sg nee OFFERING.—Bids will be received uniil 12 m. 
Feb. 7 y R. B. ett, Clerk, for $3,600 5% blag. onde. Auth. Secs. 
7629 ana 7630, Gen. le. oms. 7 for and 1 for $100. Date 
Feb. 11918. Prin. ang eee 1 e. & O.) payable at tne Western 

e Nat. —_—_ each six months from 


Reserv e $500 
Apr. 1 1919 to r. 1 ‘one oh $100 Oct, 1 1922. Cert. check for $50, 
payable to the Dee. tr? -» required. 


BROOME COUNTY  (P. O. yg eer get N. Y¥Y.—BOND SALE.— 
On Feb. 1 an issue of $150,000 5% hospital bonds was awarded to Geo. B 
Gibbons & Co. of New York at 101.6 goo int. Due $10,000 yearly on 
Nov. 1 from 1919 to 1933, inclusive. 


BUCHANNON COUNTY (P. O. St. Jose 
—The $2,000,000 road bond Ppositi 
carried, it is stated, by a vote ofS OL. on submitted 


b); Mo.—BONDS VOTED. 
to the voters on Jan. 24 


BUTLER TOWNSHIP (P. O. Butler), Butler County, Pa.—BOND 
OFFERING.—John R. Henninger, yr for the School Board, will 


ive bids, gy jis 
go 9 ted, until Feb. 20 for $40,000 4% 1-10-year serial 


mae gs y “ad (State a OND OFFERING.—Proposals will be 
received by Sta urer Friend W. Richardson at Sacramento, it is 


stated, until Feo. a for the $1,000, 000 harbor-improvement bonds men- 
tioned in V. 106, p. 411. . < 


CALWOOD AND WILLIAMSBURG sree. wood DISTRICT 
(P. O. Fulton), Calloway County, Mo. D§$ NOT SOLD.—The 
85.099 6% road-construction bonds offered on — 15 (V. 106, 3. = en 

purchaser. Int. semi-ann 


ve not ben sold. Denom. to suit 
ia this —_— onl Assess. value of real estate, $341 fre..8 =e of s barses 
2568. Actual value (real and d personal) i" 
4 4 fn~y caceeniite the District at the Home Bank Building 


CANTON, Stark County, Ohio.—BOND’ OFFERING phen” will” be 
received until 12 m. Feb. 18 by Samuel E. Barr, City Auditor, for the 


nds: 
owed 91 Tobe % oe Gotecteney Ronde, Denoms. 288 for $1,000 and 1 for 
$506 9 Date Dec. 1 1917. Bes | $12,506 91 Dec. 1 
1919, iz, 000 yearly on Dec. 1 from 1 926 t to 1923, incl., 
$16,000 yearly on Dec. 1 from 1904 te 1928, incl.; 
$15, pou ect Dec. 1 from 1929 to 1933, incl.; $16. 006 
on rom 1934 to 1936, ey and $25 


Ste Eee SE ‘BRE oe 


, By 1 

Belden a. 
rh ae 1 for 
1917. Due Sept. 

Belden ne. ~ a R F bent Denoms. $1, 

ag ate Sept. 1 i917. Due "$600 in 1921 and iS. 300 


Bryan Ave. street-impt a Denoms. 5 for $1,000 
and 1 for $500. Date ten i Petal Due $1,500 1920, 
#2. 000 1921 and $1,000 in 1922 and 1923. 
of te amount of bonds bid for, payable to the City ‘Treasurer, requiced 
oO n ‘or, payable e y 
Purchaser lank bonds on ran alee Gee bond 


shall print at own expense necessary b 
borders and compen sheets furnished by said city. A certified copy of tne 

abstract sh the legality of the issue will be furnished purchaser. 
Bonds to = delivered and paid for within 10 days from time of award. 
Purchaser to to pay accrued interest. 

Financial Statement. 

snes wallena a oo ti Lk = inetacbees 
Sn GLE LLL LEE TR 
Population (Census), 50,217: estimated 1918_____._--- 
Bonded Indebtedness Jan. 1 1918; 


1,600 06 5% 
1,600 00 5% 


5,500 00 5% % 





ee 


<0 .452,930 00 
0 000, 00 
§ 80,000 


o i... 8.» 6B RS ES ee eats $40,367 65 
Investments in fu — re ee a a 300,700 00 
Cash in water-works sinking fund Jan. 1 1918________-__--- ,344 22 
‘vestments in water-works — und Jan. 1 1918_.---- ,000 00 
Cash*in general a Oe | | Re ee 34,023 43 
Investments in general sinking fund Jan. | 1918._____.--- ,700 00 
mds issued Jan. 1 1918, i issue advervised for sale Feb. 18 1918: 
0 RAN SEERA SAGES AE EERE SEES AGT TRON ,106 91 
8 LEDS LEDER IVE ERA REISE 7,100 00 
| Sapte RRR i SRE ha A AR 24,000 00 
Tax rate (city’s Portion) - ---.-5. 267___'‘Tax rate (general) ____...___ 13.3 
“BONDS NOT SOLD—No bids were received for the o% 


coupon bonds aggregating $61,100 offered on Jan. 28 v. ‘f06, >. 102). 


CENTER SCHOOL TOWNSHIP (P. O. Muncie), Delaware County 
Ind.—BOND SALE.—On Jan. = gk two issues of 44%% 15-yr. coupon 
png Saegregating $56,000—V . 205—were awarded, it is stated, 


$30,000 school ap to J. Monroe Fitch of Muncie for $30,001—equal 
to 100.00 


26,000 funding bonds to the Merchants’ Nat. Bank of Muncie for $26,- 
10—equal to 100.004, 


pee. ‘chains COUNTY (P. O. Mason City), lowa.—BOND SALE. 
—On Jan. 21 Schanke & Co. of Mason City were awarded, it is ep 
$44,476 66 funding bonds for $44,736 66 (100. 584) and blank bonds. » 


CHATTANOOGA, Hamilton County, Tenn.—BOND OCPEBING — 
Sealed bids will be received until ap a. to-day (Feb. 2) by Jesse M. 
Littleton, Mayor, for $4,166 60 6% | a7- ~ paving bonds. Denominations 
to suit purchaser. Date Jan. 10 1 and ann. int. payable at 
any bank in Chattanooga. Cert. a for $150, payable to the City 
Treas., required. San alk 


* CHICAGO, Ills. (Northwest Park District).—BOND SALE.—The 
Second Security Bank of Chicago was awarded on Sept. 10, $25,000 5% 
park-impt. bonds at 100.81. Date Sept. 1 1917. Due 1925 to 1937. 


CHICOPEE, Hampden Count Mass.—BONDS SOLD DURING 
1917.—- We publish below a list of the bonds sold by the city of Chicopee 
during the calendar | ad ending Dec. 31 1917. aggregating 660.025: 


Purpose. %, Maturity. Paid Purchaser Sold. 


$10,000 Water Se RM Ge See Old Colony Tr. Co. Apr. 
400,000 High School 4% June 1 '18-’33 100 Harris,Forbes&Co. July 
67,800 Pavement 4% Sept.1 '18-'27 100.125 Old Colony Tr. Co. Oct. 
11,700 do 4% Boot: 1 *"18-"21 100.125 do do do Oct. 
5,400 Sewer 4% Se 1 °18-20 100.125 do do do Oct. 
*30,000 Elec. Light 4% May 1 '18-’27 100.125 do do do Nov. 
16,300 Water 4% July 1°18-'21 100.125 do do do Nov. 
2,925 do 4% Sept. 1 °18-’20 1 125 do do do Nov. 
16,900 Sewer 4% Oct. 1 '18-'28 1 Chic. Falls Sav. Bk. Dec. 
8,000 Sidewalks 414 Oct. 1 ‘18-21 100 Chicopee Sav. Bank Dec. 


* Sale reported by us on a previous date. 


CINCINNATI eB DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—BOND LE.—The Sinking Fund Commissioners on 
Aug. 13 last purchased a. — $90,000 4%4% school-building bonds. Date 
Aug. 13 1917, Int. F. & A. payable at Amer. Exchange Nat. Bank, 
N. Y. Due Aug. 13 1957. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.—On 
— 23 . Se $30,000 4% %} -)0-yene oe ig FE gg th CY eehwar- 
mpt. bonds—V. 106, were aw 
Bank and che Citivens’ Trust Co., both of Jeffersonville. Date Dec. 3 1917, 

CLARKSDALE, Coahoma County, Miss.—BOND SALE.—On Jan. 22 
the $95,000 school bonds—V. 106, p. 206—were awarded io the Wm. R. 
Compton Co. of Sv. Louis for $98,360, equal to 1u3.536. Denom. $1,000. 
Date. Jan. 11918. Int. J. & J. a entero tance ee be OE tires we 




















Ohio.—BOND SALE.—The 000 4144 %_and 

three issues of my A bonds, aggregating $1,350,000 offered on Jan. 31— 

V. 106, p. 206—were to Otis & Co., the Tillotson & Wolcott Co., 
. Day & t Co.., Estab: E is '& . 


99 


and the National City Co, _Gointly), 100.60, 


Hornblower & Weeks, th R. Compton Co. and Field, Richards & 
Co. (jointly), 100.54. 


Stas ba anes County, N. Y.—CERTIFICATE SALE.—The 
$52,153 three months, cert tes offered on Dec. 31 (V. 104, p. 2561) 
were ated on that day to ent” banks at par. 


on. Middlesex County, "Yscad eae’ ae te weigh 1917 
—Tnhe following bonds, ’ issu: uring the cal- 
endar year ending Dec. "81 1917: oe 


— Price 

Amount. on? sas Int. Maturity Purchaser. Paid. 
$17,000 School _.__-..... 4% Mayl 1s 34 pe Ne Inst. hte 
20,000 Pavement ____-_-- 4% May 1 '18-’22 May Concord Nat. SBI. 100 
4,000 Fire apparatus...4% June 1 '18-’21 June Concord Nat. Bk. 100 


CONCORD, Spherrs County, No. Paget ate. —On Jan. 11 
gy two issues of Figen Sonn ageregating 134,000—V. 105, 
2561—-were aan to Harris torben & Co. of New 23h for $134,500, 
connt to 100.373. 
CONEMAUGH TOWNSHIP, ae County, Pa.—BOND _— — 
On Jan. 29 the $27,000 5% bonds (V. 411) were awarded 
& MacGregor and Geo. 8S. Applegate, .¢ of Betebursh. for $27, a2 250 
(100. sg a — 


‘daar ee ScHooL DISTRICT (P. O. Corwith) 
Hancock ounty, | lowa.—BOND —The issuance of $90, 
school-building bonds carried, it is hk Ig at a recent election. 


DALLAS CONSOLIDATED poe © agg age 4g bs Dallas) 
Marion County, Iowa.—BOND SAL Co. 
ices at "100. 25. Due 


Council Bluffs, recently purchased $20,000 sn 
on Jan. 1 from 1923 to 1927, incl., and $1,500 on Jan. 1 from 


$1,000 yearl 
1928 to 1937, incl. 
PATS gph bd yo o _ Mackevilic). No. pas ger agg SALE.— 
The $3,000 6% ag" gor h-school-bldg uip. bonds Hored 
on Aug. 21 last— 103, p ” 83 ‘were awarded ae pt. 30 to R. A. 
Wilkerson. 


DAWSON COUNTY SCHOOL DISTRICT NO. 97 (P. O. Stipek) 
Mont.—BOND OFFERING.—Re veh state that bids will be received unt il 
Feb. 6 for $1,000 6% school bon 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 

—Additional So tiie at hand relative to the offering = Feb. 8 of 
the imouine 4 improvement bonds (V. 106, A A 12): 

$12,600 — Saon ot a al highway improvement bonds Adams Twp. 

enom. 

11,800 -— Kanouse et al highway improvement bonds of Clay Twp. 

enom 
9,600 nD esc gg et al highway improvement bonds of Sand Creek 


wp. $4 
bn for tne > banda will be received until 2 Pp. m. on that day b 
une Butler, County Treasurer. Date Jan. 15 1918, Int. M. 
pe one bond of each issue each six months from May 15 1919 to Nov. 15 
ve. 


DENNISON, Tuscarawas County, Oe —-SOND od ee oe 
Sealed proposals will be received until 12 m. Feb. 18 by H. J. Andrews 
Village Clerk, for the following 6% coupon street-improvement bonds: 
Logan St. improvement mds. Due $500 yearly on Sept. 1 
from 1918 to 1924, inclusive. 
5,000 Logan St. improvement assessment bonds. Due $500 yearly on 
March 1 from 1918 to 1927, inclusive. 

Denom. $500. Date Nov. 151917. Interest annually at Denison Hebe i 
Bank. "Gertified check for $100, payable to the Village Treasurer, required 
ee - ay accrued interest. Total debt Jan. 28 1918. $75, 700: 
wing ee ,820; assessed valuation, $3,568,793. 

ar pa. of bonds were sold on Dec. 23.—V. 105, p. 2562. 


DES MOINES TOWNSHIP, Pocahontas commey, lowa.—BOND 
ELECTION PROPOSED.—An election is to be held, it is stated, to vote 
= a1 proposition to issue $16,000 additional consolidated school house 

m 


EAST UNION Cease SCHOOL DISTRICT, Attala 
Commty, Miss.—DESCRIPTION OF BONDS.—The $3,000 6% oe 
building and equipment as sold in July last were awarded to H 
& Co. of Chicago at par and int. Denom. $500. Date June 15 1917, 
mg ts ce D. Due $500 yrly. on June 15 from 1932 to 1937, incl.—V. 105, 
Dp. ‘ 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East E Youre 
town), Mahoning County, Ohio.—BOND OFFERING ee 

received until 12 m. Feb. 15 (date changed from Jan. 21) by A. O. Robinson, 
Clerk, Bd. of yer ae $70,000 54a coupon school bonds. h. Secs. 
7624-7626, Gen. Code. Denom Date Feb. 1 1918. Prin. and 
semi-annual int. at. (F & A.) payable at Commercial Nat. Bank, Bh gy 


Due $5,000 yearly on Feb. 1 from 1928 to 1942, incl. check, for 
$3,500, payable to the Bd. of de required. Bonded debt Cai this issue) 
$337, .” Assessed val. 1917, $18,000,000. Tax rate (per $1,000) $14 40. 


ESPARTO, Yolo County, Calif.—MUNICIPAL WATER BONDS 
PROPOSED.—It is stated that this town contemplates the issuing of bonds 
in such amount as will be necessary to purchase the local water plant now 
owned by A. H. Fredson. 

EVERETT, Middlesex County, Mass.—BONDS SOLD DURING 
YEAR 1917.—The following bonds, aqgressting 32 $24, 000, were disposed of 
at par during the calendar weer ending 


Pur- te of Month 

Amount. pose. Int. Bonds Maturity. Purchaser. Sold. 
$500 neve 4%% June 1 *i7 June 1 16, Everett Trust Co. June 
9,000 Drainage 4% % do do June 1 ‘19-2 do do do June 


0,000 = 4 do do June 1 °22- "26 Everett Sav. Bk. June 
¥ 500 Sidewalk 5% ” Nov.20'17 Nov. 20 ’18-’20 Everett Trust Co. Nov. 


3,000 Sewer 4% J’ne 1 '10 June 11940 Water Sk. Fund Dec. 


FALLS CITY, Richardson County, Neb.—-BONDS VOTED.—By a 
vote of 504 to 65 the question of issuing $75,000 544% 20-year light-plant 
bonds carried at an election held Jan. 15. int. semi-ann. 


FARGO SCHOOL DISTRICT (P. O. Fargo), Cass County, No. 
Dak.—BOND ELECTION—BOND SALE.—An_ election will be ued 
Feb. 6 to vote on the question of issuing $240,000 54% 10-25-year (opt.) 
building bonds. Local papers state that the Board of Education 
accepted a aranteed bid for the bonds from the Merchants Trust & 
Savings Bank of St. Paul. 


FERGUS COUNTY SCHOOL DISTRICT NO. 150 (P. O. Wint), 
Mont.—BOND SALE.—An issue of $2,000 6% school bonds offered on 
Hw, 26 last was awarded on that day to the State of Montana. Denom. 

1,600. Date May 261917. Int. ann. Due in 1926. 


FINDLAY, Henoosts County, Ohio.—BOND SALE.—On Jan. 28 
the six issues A 5%% street-improvement bonds, aggregating $55,660 
V. 106, p. 313), were awarded, it is stated, to Seasongood & Mayer, of 
EE ..P for 56. 111, equal to 100.817. 


FLOYD COUNTY (P. O. Floydada) 
J. L. Arlitt of Austin recently purchased $16 ,000 6% warrants motiemg 
serially from 2 to 7 years, incl. Warrants are dated Jan. 18 1918 


FRAMINGHAM A. yy County, Mass.—NOTES NOT SOLD. — 
No bids were it is stated, for the $27,800 444% notes, dated 
hoger 1 1948. ae ‘payable $2 $2,000 1919-1926; $1 ,600, 1927-1937 and $800 

in 1938—V ffered on Jan. 31. 


Tex.—WARRANT SALE.— 


FRANCIS pert ath Pontotoc County, Okla.—BONDS vorEp. 
a Jan. 15 the voters authorized the issuance of $52,000 road bonds 
t is stated. 


FRANKLIN SCHOOL TOWNSHIP (P. O. Roachdale), Putnam 
County, Ind.—BOND OFFERING.—Bids will be received until 2 p. m. 











518 THE CHRONICLE 


[Vou. 106. 








Feb. 3s. it is stated, by John T. Sutherland, Township Trustee, for $35,500 
5% 12-year school bonds. 


FRENCH SCHOOL TOWNSHIP (P. O. Berne), Adams County, 
Ind.—BOND OFFERING.—Jos. L. Gra Jat Trustee, will re- 
tee bide, it is stated, until 10 a. m. Feb. 19 for $9,000 534 % 5-year school 


FULLERTON, Nance County, Neb.—BONDS AUTHORIZED.—An 
—— s of 510: 000 paving bonds has been authorized by the City Council, 


doaeey SCHOOL wast RICs, I er finegice County, Calif.— 
BOND SALE.—The Wm. R. Staats Los Angeles was awarded the 
$6,000 5% constraction, hy ~ nS offered on July 30 last— 
Vv. 105, p. 307—at —. $500. Date July 1 1917. Prin. 
and semi-ann. a. ot PUlonien Treasurer’s office. Due $500 vouny on 
July 1 from 1918 to 1929, inci. Bonded debt (incl. this issue), $40,000 
Assess. val. 1916, $1,176,985.- 


GONZALES COUNTY (P. O. Gonzales), Tex.—BONDS VOTED.— 
By a vote of 220 to 13 the issuance of $60,000 Road District No. 3 bonds 
was authorized at a recent election, it is stated. 


GREENCASTLE, Putnam Count Ind.—BOND SALE.—On Jan. 
23, $5,000 6% bonds were awarded to frank Donner at 100.32. Denom. 
$1,000. Date Jan. 231918. Int. ann. Due May 10 1918. 


GREENVILLE, Darke County, Ohio.—BOND SALE.—On Jan. 18 
the §4.080 07 5% ‘street-impt. assess. bonds (V. 105, p. ot 44 were awarded 
to the Farmers’ Nat. Bank of Greenville at par and int., it is stated. 


ian ae Butler County, Ohio.—BOND OFFERING. —Sealed 
Is will be received until 1 12 m. Feb. 26 by Ernst Z. Erb, City 

Fre itor, il the Sncems 4%% 10-year bonds: 

$15, 150'50 © street improvemens bonds. 
11,438 00 North Ninth Street improvement panes. 

451 70 Franklin Street improvement 

.274 10 Eaton Avenue inpeovemens 

,017 20 Prvarore & venue improvement bonds. 

Date 4! 11917. Interst semi-annual. Certified check for 5% of the 
amount of bonds bid for payable to the City Treasurer, —. Bonds 
to be delivered and paid for within ten days from time of award. Pur- 
chaser to pay accrued aon: 


HILL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Havre), Mont. 
~-BONDS NOT SOLD.—No bids were received for an issue of $2, 600 5-10- 
ao (opt.) coupon school bidg. bonds offered on Jan. 5 at not exceeding 

Denom. Date Jan. 5 1918. Int. ann. Bonded debt 
cM, this issue), Nov. 26 i917, $3,000; no float: debt. Sinking fund, 
1,878. Assessed val. 1917, $365, 502. "W. F. McDonald is Clerk at Dist. 


HOLGATE, Henry County, Ohio.—BOND OFFERING.—Proposals 
will be received until Feb. 12. it Is stated, for $4,350 deficiency bonds. 


Pa be nar county a O. Kokomo), Ind.—BOND SALE.—On 

an. 28 the two issues of % yy iy eg bonds, ag; ting $52, a 

we “105, p. s1% were avrare is stated, to the Meyer Bank of 
polis at par and in 


HUBBARD COUNTY a O. Park Rapids), Minn.—BOND SALE.— 
An issue of $15, ond 6% drainage bonds was awarded on Dec. 4 part the Min- 
peapots Trust © Minneapolis at par. Denoms. $500 and $1, 
Jan. 1 1918. ” ins. J.&J. Due part yearly from 1924 to a7928 incl. 


PA ag candi) Saag Ry own) as sway N. Y¥Y.—BIDS.—tThe other 
$17, ot: bag awarded on Jan. 


H. A. Kahler & Co., N B.¥---101. 3815 ine wennctOe.OT 
Geo. B. Gibbons & Co., N. ¥_101.15 Piet Nat, Bi untington 100.087 


ee tn Reno jo County, Kans.—BOND SALE.—On De. F 
$50,000 456% } a om upon im: - boa were awarded to D 
ta at par. wit. 


|, HUNTINGTON CITY SCHOOL DIST mcr (P. O. suntington), 


ty, Ind.—BOND OFFERING.— t the 
Behool trustees wil receive bids until 1 p. m. Feb. Is tor $40°000 18. 18-year 


HYDE rceeancl Fr. O. Swan Quarter), No. Core POND OFFER- 
ING. ore. ow 0 nly secmsves ac 1 p. m. Feb. 4 by = D. Midyette, 

Register of for 93.500 coupon Den $250. Int. 
annual! Sam oS. * t opti on urchaser. Due $ $250 yriy. on 
July 1 m 1919 to 1928 for $150 required. 


pe oe Gogebic <i ea a SALE.—On Jan. 22 

lo Ceeeee. was water wos oF; 103—were awarded to 

Fo agg's gh of Chi an $287 ,000—equal to 95.667. 
Higbie a Co. of Detroit bid $285,000. 

“oe Roseau County, Minn.—LOAN VOTED.—tThe voters of this 
town on Jan. 14 authorized a loan of $5,000 to take up a like amount of 
road bonds maturing July oy The vote was 24 to 1. Application, 
it is stated, Will be made to dhe inte of Binnesote for the monen at 4%. 


JAMESTOWN, £°$10,000 clty"ba County. N. Y¥Y.—BOND SALES.—On 
Jan. 18 an issue of ty-hal vement bonds was awartes % to 
. B. Gibbons cody Bis of New Yorks 100.26 for 6s. Denom 
Date Feb. 1 1918. Int. F. & A. te ,000 on Feb. 1 1919 an 1920. 
On Jan. 31 an ene of $20 0 Pup -10-year serial iia bonds 
was awarded to H. A. Co. of New York at 1 


piv slag Rock County, Wise. —BOND SALE.—An issue of 
$1.60) # 6% coupes street mms. bonds offered on Jan. 21 has been 
warded erman Hunt for $2,037 10, equal to /03. 294. Denom. $100. 
sat oa pree 191.40 Mar. 1 1919 and $200 yrly. on Mar. 1 from 1920 


KENDALL COUNTY g. oO. Boerne). Tex.—BONDS NOT YET 

SOLD.—The $51.¢ pe 5% yr gt (opt.) common Road Dist. Ne, . 3 bonds 

funeord portion issue 0.800) © or in December—V. 106, p. 

—have not ae Soon . Lawhorn is Sea. Judge. 

KING COUNTY INDEPENDENT pith rm wae gt gS Bn nd a 

(P. O. ponstiod egg og | 'ERING.—Proposals wil 

until Feb. 9 by L. G af ag Directors, for $15, ‘000 highway 
én = Cert. check for 10% of the amount of - 4 





bid for required. 


LAC QUI PARLE COUNTY (P. O. Medison), Mina.—-DBSCRIP- 
TION OF BONDS.—The $27. 500 5% ds awarded 
on Dec. 11 to the Minneapolis Trum Oo" of Bitanes is (V. 106, p. 207) 
are in denominations | $. and $1,000 and da 918 
and t~be: int. (J. & J.) popes at the BR rrust Co. ‘Dus 
$500 Jan. i, 1934. $1,000 Jan. 1 1925 and $2,000 yearly on Jan. 1 fr 


=o Fi ial Statement 

nancia ° 
Actual valuation, estimated..____._._.___.___._._.._______- $45,000,000 
|, My. Ga R: oh oie 15,840,310 
EL AIL LED Eh SN 129,500 


Population 1910, 1 .435; 1916 (estimated), 18,500. 

(P. O. Two Harbors), Minn.—BONDS AUTHOR- 
oy a re Rg Fr pe Ny py ay Aw he 
n sta - 
cumulated against % the road and bridge fund -are $e » vis 
KELAND, Polk County, Fla.—DESCRIPTION OF BONDS.— 
spin Gh hea ar ey Nama oo Pon 20 BRS 

aha are dated _ t 1918. Int. J. ° ~~ ere or 

ich.—BONDS cain t YEAR 1917.—Bel 

give a description of the bonds issued and sold by the City of Lansing. 
ageregating $180 O00, Goring the calendar one ending Dec. 31 1917: 
ice 


Amount se. Maturity. gene. Purchaser. Paid. 

*$46,800 Pa Purpose. wi (Bes Sent. Bits) * ug. Over the Counter. 100 
oO 

elit 500 wie. - : AG rab. 900 yearty | oy Watling, Lerchon&Co. ay 


* Sale re EP eh th 
oF reperted & other date. . a The sale of $105,000 
allowed for expense of sel 


Seen reported by us. Price par with $8,587 





ot arg ne Pocahontas Praag oe lowa.—BONDS AUTHORIZED .— 
According to a. — City Council has authorized the issuance of 
$8,000 water-works bo 


LAWRENCE, Rae Count Mass.—TEMPORARY LOAN.—On 
Jan. 30 a temporary loan of $300, , issued in anticipation ge revenue and 
atid y Reaaiy 5 1918, was awarded to the First Nat. Bank of Boston at 

° 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (. O. = 
liespieville), Ross County, es ar OFFERING.— 
be received until 12 m. Feb. 5 by C. Thomas, Clerk, for sg 5% 
ow m high school bonds. ‘Auth? Port! 7625, 7626 : — 17627. Gen. 

election held Jan. 5 1918. Denom 1 1918. Be 

tA. & O.) payable at the District Clerk’s office. Des’ $500. eer. on Oct. 1 
+ | on to 1924incl. Cert. check for $500, payable ot the above Clerk, 
req 4 


LIMA, Allen County, Ohio.—DEBT STATEMENT.—We aro in 
receipt of the ss debt statement pl oe Jan. 1 1918 in connection with 
the offering on Feb. 18 of oe two issues of 54 % bonds, aggregating $255,- 
000, described in these columns last week: 


Financial Statement Jan. 1 1918. 


Estimated actual value of all taxable popes, sid eit ty ce ata $53,000,000 00 
Assessed actual value of all taxable property (1915)_______ 38,510,438 00 
Assessed actual! value of all taxable ceoperte Rear 39,878,350 00 
Assessed actual value of all taxable property (1917)... _-- 43,020,630 00 
Assessed actual value for taxation purposes__......._..__- 
Total general bonded indebtedmess_-__.............-..--- $2,181,648 
Floating debt (special assessments) ..........--.-.------- 132, 53 
Total debt (including these issues)..--.....-..--..------ 3.313,732 12 
Exemptions under Section 3949, General Code of Ohie. 
Bonds issued prior to April 29 1902_---....----- $141,000 00 
Bonds autho by vote of people-_-.-.-..-.-- 230,000 00 
Viood emergency bonds... .....- -... 2s nsec 36,000 00 
Water works bon Ripe eons cain ~ inka nane 984,000 00 
Sel GORE MONEE oi cveudecn céucneen 506,148 59 
nking fund cash an investment.......-.--- 250,434 93 
$2,147,583 52 
Net Longworth Act indebtedness__.._.....------------- ,065 07 
1 OE Bee a iis oc cdddevnsinvavuuswinineaks 430,206 30 
S55 Ge 20s SO, . ca vccionpndndtetneoccake means 1,075,515 75 
% of 1917 dupli Ds a 2 op a wins chsh on jn canst dice diidsiadhiek we in whas Da a 2,151,031 50 
Teal a A ey Sea 13 20 
City’s portion tax rate, including sinking fund (mills) - ~~ --- 5 21 
is aaah eiubilii ic aviaaoaicta 8,491,225 00 


Value of propery? & y owned bomen Ay city of 
Population 1910 C 500; population 1917 estimated, 47, 350. 


LINCOLN, Lancaster County, Neb.—BOND SALE.—The $59,300 

6%, 1ere . serial coupon aving assess. Bands samen os 9 S 7 last— 

- 104, Pi 1621—were awarded on the 30th of that month to E. Barkley, 
S of Lincoln for $59,305 (100.008) and int. 


LINCOLN SCHOOL TOWNSHIP (P. C. Roselawr§, Newton 
County, Ind.—BOND SALE.—The two issues of 5% school bidg. bonds, 
aggregating $21,000, offered on Aug. 25 last—V. 105, p. 626—were awarded 
to Indianapolis Secheme 


LOGAN, oshing Count ee CF Chle-SONe SALE. a, os. 000 6% 
15-yr. water-works nds Dec. 31—V. 105, 2291—-were 
awarded on Jan. 10 to the Ohio Nat. . Bank of Columbus tor ‘$15. 356 75— 
equal to 102.378. Date Nov. 1 1917. 


LOS ANGELES. Calif.—BOND SALES DURING Lg 1917.—The 

City nage egy ens ss the ca year ending Dec. 31 1917 purchased 

4 tw % deewic: oo ee ben ponds, cauneatinn $316,000; 
‘ollows: ° 570-00 000 4 5 y and $237, 


site ee SCHOOL DISTRICT, Los poate County, Calif.—BOND 
,000 5% construction an Semiomans bonds ds offered on 
Saly Fe 6 last —V 105, p. 94—were awarded to the Wm. Staats Co. “of 
Los Angeles at 100.82. Denom. $1,000. Date July 1 iin, Prin. and 
semi-ann. int. at County Treas. Due $1,000 yrly. Jul s from 1918 to 
1922 incl. and $2,000 yrly., July 1 from 1923 to 1932 in Bonded debt, 
this issue only. "Assess. val. 1916, $739,655. 


pac COUNTY (P. O. Glencoe), Minn.—BOND OPFERING.— 


er details are at hand relative to the off. on Pe. 11 of the $50,000 
refunding bonds at not to excoed 54% int. V. 06, 413. Bids for these 
bonds be received until 2 p. m. on that day by F. D. R » 
Denom. $1,000. Date Mar. 1 19 Int. ——¥ a — at. z 


a 5 1924 to 1933 incl. This 
ay Fg . no bonded Floating et. “Bis 164. Assess. 


di 
30. Tax rate (per $1,000), $28 42 


ReRAEEOTV ELLE, Yamhill County, ger ay 4 OFFERING.—Pro- 
will be received until 7:30 eS - 12 by A. GO. Ohandler. “ity 
er, for the following impt. nds 

$13,000 ox Ag ed impt. bende. Denoms. $500 or $1,000. Cert. 


uired. 
pt. impt. bonds not to exceed 6% iat. Denom. 
Cert. check for $100 required. 
Date Mar. 11918. Prin. and semi-ann. int., M.& N., pagalle in New 
York. Cert. check for $300 required. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
Jan. 22 the seven issues of 444% road bonds, ageregating $69,080—V. 
106, p. 313—were awarded to J. F. Wild & Co. at par. 


MADISON COUNTY (P. O. Fredericktown) Mo.—BOND ELEC” 
TION.—An election will be held Feb. 19, it is stated. to ote om the ques” 
tion of issuing $600,000 20-year road bonds. Denom. 3500. 


MARION, Marion County, Ohio.—BOND OFFERING.—Further 
details are at hand, relative to the offering on Feb. 15 of the following 5% 
346 434 M i nd -_— Streets paving bonds. D 92 for $500 

ain an s mn enomas. ‘or 

and 1 for $434. Dus $1. 994. Mar 1 1920; $2,500, Sept. 1 1920; 
$2. ed on Mar. 1 and Sept. 1, from 1921 to 1926 incl.. 
and 500 each six mo mg BN ar. 1 1927 to Sept. 1 1 1929 incl 
ee tak for $2,325 -325 payable to the City Treas. required. 
173,272 Davids perens paving ds. Denoms. oe for for 
$772. Due $8,500 each six months from Mar. 4 1020 to Se Pape, 
1 1926 incl., $9,000 each six months from Mar. 1 1927 to Mar. 1 

1929 and $9,272 coms. it 1929. Cert. check for i, 265 required. 

Pro ls for these bonds will be received until 12 m. Feb. 15 Zon Ooh 
J. Weber, ne Aud. — M. 4 8. Total debt (incl. this issug@, 8,007. 


_ 


val., $296,9 
MARION CITY 2 EE DisTRICT x. O. Marion), Marion 
County, Ons a ere OFFERING.—Sealed will be received 
until 1 Feb. J. af _ ees Clerk Bd. nm d., for $455 000 5 
bonds. Becaen. t: 11917. Int. M.& 8. Due F 
each six months oo March , 1 to ef 1 1925 incl., a. $1. as on M 
and Sept. 1 1926 and $1,000 each six months from March us Ang ‘Sept, | i 


1937 incl. Cert. check for $1,000, >. ree to the - aS, 
required. Purchaser to pay accrued 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
The a 4 Treasurer on Jah. 30 awarded the tem eaey ine non of of 5183 000, 

issued in anticipation of rovenss, dated reo $50,000 
Oct. 24, $30, Nov. 21 and $20,000 Dec. 5 (V. 106, p. nae oS the City 
Savings Bank of Pittsfield a at 5.235% discount, 


MARSHALL wrt ryt (P. O. Marshalltown), ae EB aid SALE. 
—The $100,000 4%% bridge construction bonds offered om Jan. 1—V 
105, p. 2383—have disposed of. 


MASSACHUSETTS (State of).—BOND OFFERING. = aeoiet proposals 
for the following issues of serial bonds, aggregating 1 066 000, will be 
received at the office of the Treas. and Receiver-Gen., Burrill, at 
Boston, up to 12 m. Feb. 11. nae See wrt + a interest 

able semi-annually at the rate of 44%, 4%% or 5% per annum, 
Principal and interest payable in gold or its cquivelent 
Bids indicating the basis and interest rate must ‘be submitted for each lot. 
The bonds are exempt from taxation in Massachusetts, including the 
Federal income tax, and are duly authorized by Acts of the Massachusetts 
Legislature for account of the following loans: 





Fes. 2 1918.] 
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$37,000 Armory loan bonds. 2,000 yearly Sept. to 1 
includive, and $1,000  aaelag 1936. — _— 


1,000,000 Port of Boston loan . Due $25,000 yearl 4 
75,000 Sasori oe t loan oe D pen ? ae 
3 rovemen: 

1919 to 1938. ined gts geass 


inclusive 
8,000 Metropolitan parks Joan bonds. Due $1,000 yearly Jan. 1 


by he to 1926, “Inclusive 
325,000 M tan loan bends. Due $10,000 ere 
1918 to 927, inc inclusive, and $9,000 yearly Sept. 1 19: 


to 1952, inclusive. 

estern assachusetts highway loan bonds. Due $36,000 
yearly Oct. 1 1918 to 1927, incenive. and $35,000 yearly Oct. 1 
1928 to 1931, inclusive. 

The urchasers of these bonds wili be furnished with a copy of the opinion 

affirming the iegality of the issue. Certified 

for 2% of thom amount bid for, payable to the above and —— 
Gen on a national or trust compan i business 


of the Attorney-General 
bank in M 
chusetts or in the City of New York All bids will include 


accrued int. c 
The $300,000 8 Ny edi County, me ape gm ye d OF [na daa a 
$300,000 - wa mds aw uring January 
ee & Ce. of Gineinnath cv. 106, p. 314) are in the denomination 


of $1,000 and dated Jon 1 1918 


yg ae Jackson County, Ore.—BOND SALE.—On Jan. 15 the 
20,000 2-33-yr. serial coupon bonds—V. 106, p. 104—were 
awarded | . hte at par for 5s. ther a oy — — 534 
ear ‘Oo ar an ‘or s 
E. H. Rollins & Sons, Denver PB Aes OR Ek SOS and int. for 


*$400 bomus. 


MIAMI COUNTY (P. O. Tro 


}, Ohio—BOND ny he tag —Sealed 
Is will be cansleen until 110 a. 


m. Feb. 11 by C. N. Co. 
Aud. : $s. 100 6 coupon « bonds. Giuaee 6 for 
for $1 Date Mar. 5 1918 


Commrs., required. Bids must be unconditional. 


= paid for within 10 days ‘ose time of award. 


MISSOULA COUNTY Fogg en ogy? DISTRICT NO. 3 (P. O. 
Mont.—BOND SALE.—An issue of $5,000 6% 10-20-yr. ( 
sae wae January by the State Land Board 

t par. $1,000. Date Jul July 1 1917. 
feenrest &. “* D D. ) payable in Missoula. 


MONTGOMERY, Ala.—BOND OFFERING.—Attention is again called 
to the advertisement appearing on a subsequent page of this Department of 
—— on March 19 of $15,000 5% tax-free 30-year coupon refunding 


MOUNT UNION SCHOOL DISTRICT 


Missoula) 
.) school 


oard of Montana 
Principal and semi-annual 


(P. O. Mount Sade), 
Pro 


Hunterdon County, Pa.—BOND ae ee a posals will be 
ceived until [a ¥. 2 Feb. 11 by Ethel Kyper, Sec for 332,000 5%. old 
coupon tax-free building cm By - ey He eS ‘Auth. Sec. Kets 
of 1915. Denom. $1,000. Dist. ’s valle ae 


Bonded debs toa ai Mount Union, ps serially $31, 31000 920 ie se ‘a nel. 
e exc maine this e) Jan 0a ebt 
$5,000. Sinking Assess. val. 1917, $918,000. 


MOUNT VERNON, Prerethomes Soumtye N. Y.—BOND SALE.— 


- fund . 


On Jan. ay: $175 Bay. tax-relief bonds were awarded to H. A. 
Kahler & Co., of 900 5 , at 100.283. Due Feb. 1 1921. 
MUSSELSHELL COUNTY 


P. O. Reundun). | Mont.—BOND ELEC- 
ection will be 


TION PROPOSED.—A special 
qpopestes on providing for the issuance of $250, 


to vote on a 
improvement 


NEW ALBANY, Floyd County, oy pert SALE.—On Jan. 16 


way- 


investors were awarded at poe S208 4 % bonds issued for the 
purpose of money to be used in the legitimate excercise of the 
ped any powers of the city, and for the payment of corporate debits. Int. 


Due part yearly for 5 years. 


eee BEDFORD Bristol County, Mass.—BONDS AND NOTES 
ISSUED pied YEAR 1917.—The ee al bonds and temporary 
loans were issued 7 oe City of New Bedf uring the calendar year 


ending Dec. 31 191 
Bonds Aggregating $1,103,905. 





Price. Int. Maturity. Purchaser. Date of 
Amount. Purpese. Paid. % Sale. 
*$43,000 Sewers 103.185 4 {Dec.1 aren Arthur Perry &Co. Jan. 24 
\ Dec. 1 *30-"4 
(Jan. . 1918" 
*49,405 do 103.185 4 <{Jan. 1°19-36 do do Jan. 24 
\Jan. i "37-47 
*50,000 as 100 4 {Apr.1°18-'37 Harris,Forbes&Co. Apr. 30 
\Apr. 1 °38-"47 
*100,000 Highway 100 4 Apr. 1’°18-'27 NewBed.Inst.forSav.Apr. 30 
*50,000 Macadam 100 4 Apr. 1°18-'22 do do May 1 
36,000 Fire Equip’t 100 4 {Mar. 11918 Sinking Funds July 
\Mar. 1 °19-"22 
39,000 School 100 4 {fApr. 1°18-"36 do do July 6 
\Apr ; "19-37 
100,000 Highway 100.125 4 July 1 ’°18-'27 Cum 6 tear July 13 
100,000 Police Station 100.125 4% July 1 '18-'37 do July 13 
40,000 Fire Station. 100.125 4% July 1 18-37 do = July 13 
30,000 Police Station 100.125 4%/July 1 '18-'27 do do July 13 
\July 1 "28-37 
20,000 do 100.125 4% July 1 °18-'37 do do July 13 
15,000 Dept. Bquip. 100.125 4% July 1 °18-’22 do do July 13 
*100,000 Highway 100.18 % Aug.1°18-'27 Estabrook & Co. Aug. 27 
*25,000 Macadam 100.18 4% Aug "18-22 do do Aug .27 
*30,000 Sewer 100.18 4% Aug.1’18-'47 do do Aug. 27 
124,000 Sewer 100.76 4%/June1’18-’21 Harris, Forbes&Co. Sept.28 
\June 1 °22-'47 
150,000 Sehooi 100.76 44/Sept.1 "18-27 do do Sept. 28 
\Sept. 1 '28-37 
2,500 Milit’y Equip 100 4% Dec.11918 NewBed.Inst. for Sav.Dec. 
Temporary Loans, Aggregating $2,395,000. 
Rate Date 
Amount. Dise. Maturity. Purchaser. Sold. 
*$225,000 407% Nov. 2 1917 R.L. Day & Co. Feb. 23 
*75,000 4% Nov. 2 1917 New Bedford Institution for Savings Feb. 23 
*500,000 3.86% Nov. 5 1917 Old Colony Trust Co. Mar. 13 
*200,000 3.85% Nov.12 1917 8.N. Bond & Co. Apr. 12 
200,000 4.58% April 4 1918 Blake Brothers & Co. May 4 
70,000 4% Oct. 31 1917 Dartmouth Manufacturing Co. May 14 
200,000 4%% Nov. 61917 National Shawmut Bank June 22 
100,000 4% Oct. 15 1917 Sinking Funds June 22 
100,000 44%% #Nov. 2 1917 New Bedford 5-Cent Savings Bank July 11 
100,000 4% Nov. 16 1917 New Bedford Institution for Savings Aug. 28 
25,000 4% Nov. 16 1917 do do do Aug. 28 
200,000 4%% Dec. 10 1917 Batons Shawmut Bank Sept. 15 
50,000 4%% £April 4 1918 . 8. Moseley & Co. Sept. 28 
50,000 446% Nov.16 1917 do do Sept. 28 
100,000 4.70% April 3 1918 New Bedford Institution for Savings Nov. 28 
100,000 4.60% April 2 1918 F. 8S. Moseley & Co. Dec. 21 
100,000 4.60% April 2 1918 National Shawmut Bank Dec. 21 
* These sales were previously reported by us on gg date. 
NEW PRUNEWICK. Middlesex County. J.—BOND AAR ee — 
The Sinking Fund Commissioners on Feb. 19 last purchased at par $12,000 


-sewer be Date Jan. 1 1917. Dub $1,000 vee” a on Jan. 1 


fm 


4% trunk 
from 1918-1929, incl. 


NEW HARTFORD SCHOOL DISTRICT (P. O. Hartford), Butler 
County, Ia.—-BOND SALE. —An issue of 
awarded < 


$500. 
1921 to 1026. tae 
May 1 1937. 


$25,000 5% bidg. 

New Sg > oe 19 last to Geo. M. Bechtel & Co. of Davenport. 
11917. Int. M&N. Due $ Oe Lk on May 1 from 
$1,000 on May 1 from 1927 S 19 , and $12,000, 


bonds was 
Denom. 
so May. 





NEWPORT, Newport County, R. I1.—TEMPORARY LOAN.—On 
BS. b haart net See eerie 's seals tas hades 
a 
National Bank of ewport at 5.07% discount. 


NILES, Trumbull County, Hs et oa OFFERING.—Homer 
Thomas, City Auditor, will receive bids un 


rn *, Feb. 18 for $18,000 

5% sanitary sewer assess. bonds. Auth. 8 Bee, 391 . Code. om. 

- Date J 1918. Int. -ann. Due yriy. on Jan. 
1923 to 1928 incl. Cert. check for 1% of the amount of bonds bid 


i. Ba mg hehe to the City Treas., required. onds to be di 
days from time of award. Purchaser to pay accrued int. 


"NORFOLK ee v P. O. 060. propss Mass.—TEMPORARY LOAN. 


$150,000 hich were asked "4 
until Jan. n. 20 ¥ 106.1 D, 414), was Pim 


for w' 

y Safe D t & 

Oe. 214 % Em, to the Boston e Deposi 
Other bidders: ere: 


w 

First National Bank, eaten Pek cisco k ek wees lee 5.18 discount 

R. L. Day & O.. MR ee a hob cog eae 5.19 discount 

National City Co Now WMs cniseakincn candunseewe 5.20 discount 

City Savings Bank, Pittsfield...__-..------..-.-.....- 5.225% discount 
oe eee a OO, WOONONA... coc on dccon sc aces 5.33 % discount 

ORANGE, Orange Conner, Tex.—BONDS VOTED.—The tions 
pro viding for the issuance of $160 .000 school and $25,000 street- . bonds 

105, p. 2563) carried at a vest ang election, it is stated, by a vote of 165 
to 17 and 153 to 31, respectively. 

OREGON te of) OND OFFERING.—Proposais will be received 
until 11 a. m. ek. 5 Pad G. Ed. Ross, Sec. of the State Highwa a 
for $500, bonds to be issued as follows: 2 bl of $150,000 
each and ar a" 00,000. Denominations to ‘seal ae. t that 


of $500 or —" Date 


Feb. 1 1918. Prin. and semi-ann. int. . & Ot ) ble at the office of 
the State Treas. The bonds comprising the $150, locks mature $3,750 
each six months from Apr. 1 1923 to Oct. 11962 incl. ‘The $200,000 biock 
matures $5,000 months from Apr. 1 1923 to Oct. 1 1942 incl. 


Cert nna for a of the amognt of bonds bid for, pore to the State 


Highway © enon” ‘Thorndike, The | ity of the ds will be ap- 
2g y Seer ae e, Palmer & odge of Boston, = opinion 
pes oem er seine cane ae. > 


to pay accrued in 
Miami 2 Okla.—BONDS VOTED. —Re- 
a a that the issuance of $350, road bonds carried at 


at a recent 


are ea Rooks County, Kans.—BOND SALE.—An issue of $11, 0 
5% water and t bonds was awarded during the month of Decem 
to the State of at par. Date Dec. 1 1917. Due Dec. toa 


PALMDALE SCHOOL B acd fr 9 BS Lx gi Angeles eit Calif.— 
BOND SALE.—The State Board of Control of California ornia was awarded the 
$75 _ 5% construction and equipment bonds offered on Mar. 5 last— 

V. 104, p. 780. Denom. $500. | Date Mar, 11917. Principal and semt- 

interest a Treasury. early Mar. 1 from 1 
to 1952, incl. Bonded Hag = fg Eagle BE ma 

PALO ghh g Santa Barbara County, Calif.—BOND SALE.—The 

$66. 000 5% 1 G-year one ooreel Ce BAT bonds voted on Jan. 


06, p. 314) ane it is stated, ap oe yg 0 RO ae 
for $66,552, oe 1 to 100.858. 


PENDLETON, be Prong Ore. TON? SALE.—Ornm Jan. 16 
on lnsue of S3.018 OX i . street impt. bonds was awarded to the 
ee ee © Co. x ver and int. $500. Date Jan. 1 


PERRY TOWNSHIP (P. O. Bellville) Raiend County, Ohio. 
ad SALE.—The $2,800 5% coupon road offered on Sept. 1 last— 

x, ee aha 7—were awarded on that day to the 4 Noe Bank ef Bellville 
for $2,805, equal to 100.178. 


PERSON COUNTY (P. O. Roxboro), No. Che nOne at tee 
—Further details are at hand reat O00 bac Feb. 14 


Denom. 


tat day by. a Iti <4 th (not $1 ) 
yn seg or mu e thereof (no' cpogding 1,000 
yee Jan. 1 1918. Int. J. & J. at the oar 
New. York. Due pm, & 1958. Cert. cm for 2% of the amount 
bonds bid for , porases Se Central Highway 


quired. Purchaser to pay accrued int. The validity the bonds will be 
ved by Storey, es. Palmer & Dodge of Boston, whose favor- 
P e opinion will be furnished successful bidders. Official circular states 


1 bi 
that the county has never defaulted in the payment of principa) or interest 
—_ of County. 





Assessed value of real property.---...---------.----------- $2,449,369 
Assessed yajue ~' personal property hia’ ace > dd pace anieian ipaas Melia 1 Pret 
Assessed value Se DOO cc i cde eemeunasene ‘ 
Assessed value stock fn ne Sos RENE I Bag: BEL ae 70,522 
i oe pate caa iio adaunen dey evalu tekakneen $4,914,353 
Dee OIE... , .. cuticds cccacetesccodescaseatstbaeddeseeeeen 9; 
Estima: actual value real and personal property.--.-------- $10,000,000 
Estimated value of property owned by county...-.-.-------- 50,000 


Indebtedness. 

With the exception of $75,000 of Roxboro Township road bonds the 
ment of which is assumed by the county and conuinuies a part of the 
000 indebtedness authorized Person County owes only $5,000, there 
being outstanding bonds of the county in that sum, and it has the money 
in hand with which to retire them. is no float debt. An annual 
sinking fund of not less than 1% of $300,000 will be ded for the purpose 
of Diy the present issue of fects 000 9 the $7 "000 of Roxboro Town- 

=“ bonds outstanding, at maturi 

opulation, 1910 census, 17,356; ceed at present time, 20,000. 


60 toe bapa ely fay yr mmm Couns Ww: o— en V 108. p- 2878) fad 
ear (0 sewer bonds o on Jan 
awarded on Jan. 3 to the State of Wyoming for $16 Goa: equal te 100.606. 
a ec 


PITTSFIELD, Berkshire County. Mass.—BIDS.—The other bid® 
received for the temporary loan of $200,000 a5 5 in anticipation of rev" 
enue, awarded on Jan. 25 to 8. N. Bond & Co. of New York at 6.09% dis~ 
count plus $1.25 premium—V. 106, p. 414—-were: 


Name— Price Bid Premium. 
Pittsfield Savings Bank, Pittsfield..........-.--.- 5.14% ce ae 
B. ls. Eee S Ge., WEG. «co ncacmdsccccccncasaes 5.21% $1.75 
National City Co., New York...-..------------ 5.25% 7.00 
Bond & Goodwin, New York....-...---.------- 5.25% bios 
Arthur Perry & Go., TE x. tilevebocumoakhe 5.33% pe ES: 


PLATTE COUNTY (P. O. Parkville 
No award was made of an issue of $20, 
fered on Jan. 23. 


POPLAR, Sheridan County, 


Mo.—BONDS NOL SOLD.— 
6% road and bridge sends of- 


Mont.—BOND OFFERING.—W. E. 
Inglehart, Town Clerk, will sel) at public auction at 8:30 m. Feb. 25, 
$1 7o0° of 5-year (opt.) sewer bonds. Denom. $500. Yate March | 

19 ht oe semi-annual interest (J. & J.) payable at the - Bi 
of , 3 National Bank of Commerce, New York. ertified check for 
oF ,200, payable to the above Town Clerk, required. General bonded -_" 
28.000. Assessed valuation 1917, $309,240. Actual valuation (est.) 


, 


PORTLAND, Me.—TEMPORARY LOAN.—The First otiepal aa 
of Boston was awarded the $200,000 notes offered on Jan. 29 (V. 106, p. 
414) due Oct. 2 1918, at 5. 6X discount. Other bidders were: on oH 

scount. 


R. W. Pressprich & Co., N. a 5.23 23%, :| Bernhard, Scbatte & Co., 
Hornblower & Weeks, Boston.5. 23% EO BA Cecicdecsdanman 5.20% 


PORT OF VANCOUVER (P. O. Vancouver), St County, Wash 
—BONDS VOTED.—The voters on Jan. 16 authorized the issuance o 
$185,000 not exceeding 6% 20-yr. serial water-front-purchase bonds by 
a vote of 2,825 to 39. The “District Secretary advises us P that they are now 
considering selling the bonds at private, but 1 if not sold privately they will 
advertise them at once. 

Using newspaper accounts we reported the amount of the issue in these 
columns last vou as $125,000 and the vote as 2,725 to 39 
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a OORT TAR SCHOOL ly 5 gal NO. 80 
Brown County, Kans.—BOND oy ae 1 S0-S 
on Aug. 1 ect sardesed by ‘ 


oO. %, Ronde offered 


2 83% 


PRAIRIE COUNTY SCHOOL psc gos NO. 40 Ag Ad °. ‘Mildzed )s 
Mont.—BOND OFFERING.—Proposals will be received 5 by 
bldg. bond : ine 64 EN Senama, 110 8500 echo site $300. 

‘or ‘or 
Int. ann. at not exces for $300, edie to the above. Dist. Clerk, re’- 

PRAIRIE COUNTY schoo | peernee tS NO. 93 (P. O. a levers 
Mont.—BOND OFFERING.—Sealed eek on 5 
by Mrs. L. R. ne. Dist. Clerk, Pa 5 % ae Fen 4 Rt. ann coupon 7% 
bldg. bonds at not exceeding Denom Cert 


check for $300, payable to the ing 6% int Dist Clerk, required 


PRENTICE COUNTY (P. O. Domertiel > eles BOND SALE.— 
8. D. Bell of Booneville was aw 31 $1,000 6% Biackland 
Dist. No. 1 road bonds at par and int. 5 ey 11918. Int. J. & J. 


PULASKI COUNTY ROAD DISTRICT NO. 9 (P. O. pase Rock), 
Ark.—BONDS AUTHORIZED.—WLocal papers that Second 


peveton eet Court has granted an order on Jan. i claceteion te 
issuance of $20,000 road bonds. 
QUINCY, Norfolk County, Mass.—BONDS SOLD DURING YEAR 
pt —— City of Quincy sold "the follo , aggregating $140,809, 
the calendar year ending Dec. 31 1917: 
Int. Price Month 
Purpose. %. Ria Purchaser. Paid. Sold, 
$4500" 500 School 4 917-1 Old Col’y Tr.Co. 100.50 Jan. 
10,000 ee Improvt. 4 1917-1921 City of 100 Jan. 
1.500 8 4 iBts- -1 °18 P -1 May 
yond wee” a2 i ic do do May 
15, Water 4 1918- a Sav. Bk. 100 May 
35,000 Sewer 4 1918-1922 seems. O Co. May 
6,500 School 4 1918-1920 City of t Quincy ' 100 May 
5,000 Building 4 1918-1920 Mass 100 June 
8.500 School 4 1918-1920 Ci of, er wl 100 Aug. 
3, Road 4 1917-1919 G) 100 ; 
4,000 do 4 $913 133) do 100 Sept. 
3,000 Building 4% 1918-1920 Old Col'y Ts.Co, 100.125 Oct. 
6,000 Fire apparatus 4% 1918-1919 do 100.125 do 
10,000 Street 433 1918-1922 do do = 100.125 do 
6,500 Drainage 4% 1918-1921 do do do 100.125 do 
1,250 Improvement 133 1918 do do do 100.125 do 
5,000 Street 4% 1918-1922 do do do 100.125 do 
5,500 Sea-wall 4% 1918-1922 City of Quincy 100 do 
959 Land Purchase 4% 1918 o do do 100 do 
3,000 Street 4% 1918 o do do 100 Nov. 
1,100 Street Damages 4% 1918 do do do 100 Nov. 
§,000 8 4% 1918-1919 do Pag do 100 Dec 
READING SCHOOL DISTRICT Aa oO. Rasdics ie Hamilton 
County, ag oe eg OFFERING .—szeal be sesnved 


qa 8 p. m. Feb. 6 by Gus Koehl, Clerk Bd. ed A 32. oe, 6% Bo 
th. Sees, 5666 to 5669 Gen. Code. Date Feb. 15 i 

=— int. Y a3 & RY pre at the First Natl. Banke ‘Lockland. Gat. 

check for $100, payable to the Clerk Bd. of Ed., required. 

REDWOOD COUNTY | SCHOOL DISTRICT BO. 60 (P. O. Redwood 

Falls). Minn.—BOND —An issue of $5, 6% school bonds was 
don Oct. Tass to = h Magraw of St. Paul, 


ANP COUNTY 4 oO. Maneited Ohio.—BOND OFFERING. 
ids (sealed ot verbal) will be recel until 10 a. m. Feb. 2 by Wm. F. 
Pienee y Auditor, for Re loilowine 6 5% assessment bonds: 
$25,250 00 Mi anetiold Mill ersb os F road bonds. Denom. $2,525. Due 
$2,525 each six mon from Aug. 4 1918 to Feb. 4 1923, incl. 
14,513 29 Shiloh-Oliversburg road bonds. Denom. 1 for $1,463 29 and 
~~ Af 450. on, $1; 463 29 Aug. 4 1918 and $1,450 

1919 to ~- 4 1923, inclusive 
2,329 80 Lexington: Fr dscns road bonds. Denoms. I for $259 80 
9 for $230. - % soe 80 Aug. 4 1918 and $230 each six 

months from Feb. 4 1919 to Feb. 4 1923, inclusive. 

Authostey, Goes . 6906 to 6929, inclusive, Gen. Code. Date Feb. 4 191 
In Certified check for 5% of the amount of bonds bid for, pay- 
able to the County Auditor, required. Purchaser to pay accrued interest. 
RINGTOWN, Schuylkill County, Pa.—BOND SALE.—The $5, 050 

$e = ear r font.) tax-free mun nds offered o: 
Pp ae) were — 
get, Denom. $ Date Jan. 1 1918. tinted” &e J 


ROCHESTER, N. "ear SALE.—On Jan. 29 the $25,000 sewage- 


and $2 5. 000 deepening river notes mat four months from 
a yw (V. 106, p. 415), were awarded to White, Weld & Co., of New 
t 4.50% discomnt plus $2 premium. Other bids were 
Bondi Price Bid. " Premium. 
, Scholle & Co., New York_____-_-- 4.65% ae 
Farson, Son & Co., New York__________--- 4.80 $2 00 
S.N. Bond & Co., New York.-___________- 4.85 2 00 
Rhoades & Co., New York__...._________- 4.85% eta eea 
omon Bros. & Hutzler, New York. __--.- 4.94% ish 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—An issue 
of $36.5 841 5% 25-year water-works bonds authorized by a vote of 76 to17 
at an el ection held Jan. 21, has been sold. 


ST. nese Minn.—LOCAL IMPROVEMENT BONDS ISSUED DUR- 
ine YEAR 1917.—The city of St. Paul issued the following local-impt. 
bonds, aggregating $797,187 02, to local investors ‘‘over the counter,’ at 
par during the —— year ending Dec. 31 1917: 


Month 

nt. %. Maturity. Date of Bond Sold. 
$16,00000 5 Jan. 11920 Jan. 1 1917 Jan. 
938 1 4% Mar. 1 1920 Mar. 1 1917 Mar. 
6,946 03 5 Mar. 1 1920 Mar. 1 1917 Mar. 
56,248 92 5 Apr. 1 1920 Apr. 1 1917 Apr. 
*305,680 37 1 ped 1 1920 May 1 Bist way 
ay 


5% y 1 1920 917 
*We previously reported ne ae of $210,381 4 of this issue. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Sealed 
peoposas will be received until 12 m. Feb. 6 by Geo. Holmes, City Aud., 
ea the following 5% % bonds: 
2,000 refunding nds. Denom. $1,000. Date Feb. 15 1918. Int. 
semi-ann. Due $4,000 yearly on Feb. 15 from 1927 to 1929, 


incl. 
1,900 city’s portion street impt. bonds. Denoms. 3 for $500 and 1 for 
Date Nov. 1 1917. Int. ann. Due $400. Mar. 
1919 and $500 yearly on Mar. 1 from 1920 to “1922 incl. 
Cert. check ~~ ks Sd the amount of bonds bid for, payable to the City 
Zreas.. required onds to be delivered a end, paid for vicnie 20 cars oom 
Purchaser to pay acc nt. Bon ebt (incl. t 
33 tone 24 1918 $606.6. 646. Sinking fund $20,000. Assess. val. $10,- 


SANDUSKY, Erie County, Obie. POND SALES.—Thd $19,000 
Somes. bende clieed Shthaat nionee 2. ae See ae: Snovemens 
succ a — 
——. wig x A ess on Aug. 13 105, p. 627—have 
$19,000 434 % sewer-construction assess. bonds to Reneee ood. & Mayer 
of Cincinnati at par and int. Denom. Due $1, 
antag, 12! 1916 and 1919 and $2,000 a Aug. 1 from 1920 


Austin at , a assess. bonds to the Citizens peaks 
of Sandusky at and int. Denoms. $100 iso: 
Due $709 zenely ug. 1 from 1921 to 1926, incl., a * $150 


Aug 
Tks following at bonds, agerogatin @ 85,000" posed 
e 000, b 
$3,000 waser-eneias Pamde te the Ollie Dante on wap sisposed of: | 
int. Denom. Seo. Date Nov. 1 1917. Due Nov. 1 


750 5% 


Date Dec. 1 1917 Due Dec. 1 from 1918 to 
500 Pipe Street opening bonds to the Sinking Fun to 1920, — 
Denom "$100. wy 7 Dec. 11917. Due Dec. fae ti er and, nt. 
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SCHENECTADY, N.. N. Y¥< BONDS ISSUED DURING YEAR 1917.— 
pont aes i any Dec. 31 1917. The bonds sold are described 


ing the 
as f 
A mt. Pur Bf Pur Paid 
7 eaua.... 4 Apr.1'18-22 Mar. Police Pension 100 
5,000 School _--_- Apr. 1 "23-27 Mar. Firemen’s Pen. Fd_100 
3,000 Asphalt pl’'t 4 June1’19-20 June Firemen’s Pen. Fd_100 
4,000 Asphalt pl’t 4° June1‘°18-19 June Police P. Fd__100 
8,000 Asphalt pl’t 4 June1’°20-22 June Water Dt. Sk. Fd__100 
*40,000 Sewer _._-- 4% July 1°18-37 Aug. Remick,Hodges&Co.100.012 
*90,000 —— ---- 4% Sept 1°18-35 Sept. Co___-100.04 
2,000 Park.....- 4 Aug. 1°18-21 Aug. Water Dt. Sk. Fd__100 
2,000 Park._...- 4 Aug. 1°18-19 Aug. Water Dt. Sk. Fd__100 
2,000 Park... _.- 4 Aug.1°20-21 Aug. Firemen’s Pen. Fd__100 
2,000 Park.___-- 4 Aue: 1 ‘22-23 Aug. Police Pension Fd__100 
3,500 Fire __-..-. 4 - 1'26-32 Dec. Police Pension Fd__100 
3,000 Fire ._..-- 4 Oct. 1'20-25 Dec. ’s Pen. Fd__100 
,000 Fire ___--- 4 Oct. 1°18-19 Dec. Water Dt. Sk. Fd__100 
*3,000 Garbage pl. 4 Oct. 1°18-23 Dec. Water Dt. Sk. Fd_.100 


*These sales have already been reported by us on another date. 


SEBRING, Mahoning County, Ohio.—BOND OFFERING.—Sealed 
—— Rho following 54 % coupon | "bona 15 by Harry Jenkins, Vil. Clerk, 
$4,000 trunk sewer “bonds Date Aug. 1 1917. 


$400. 
$400 "yearly on Aug. P from 1919 €6 1928 ind 1. 
105,000 water ‘Gaeke bo Denom feoe Date 917. 
Dec. 1 as oo. $5, wg fs 19,000, °98 1927: rite 000, 1932; 
$20,000, 1937: $25,000. 7. 
terest semi-ann. C cetifiod checks E for 2% 0 7 te cucu a tide bid 
cor. Bee payable to the ‘der J 


Treasurer woes sae 3 my (inclu 
issue) Jan. 28 1917 oR. 7 850. Sinking fund 000. pecs | 
valuation, $3,200,000. (per $1 ,000),. sis'20 


uSEVIER COUNTY Mis calteped ‘purreney NO. 2 (P. oO. Monroe) 
tah BOND OF FERING.—Sealed Proposals os posais will be received 5 
p.m Feb. Seeess Tes St de, beds fen. 
Deo pee 4 Feb. L 1938. 


SHEFFIELD Colbert County, Ala.—BOND OFFERING.—Bids wil! 


Due 
Due on 


1918. Ine, © $65,000 A. 


be recelved until Feb. by M Hopkins, City Clerk, and Treas., fot 

$50.000 5% 30- ear séti00 ~~ ae ‘Cert. check for $1,000 2 required. 
BONDS VOT. 'D.—By a vote of 61 to 1 the uestion of issu ng the above 
ds carried at an election 


$80,000 —_— and $50,000 dock 5% 30-year 
held Jan. 15. 


SHERIDAN COUNTY ye ee a NO. 3 - > oO. 
Mont.—BOND SALE.—An issue of $6,000 6% school 
Sept. 24 last been purchased by the State of Montana. 


SOMERVILLE, Middlesex county, Mass.—BONDS AND NOTES 
SOLD DURING 1917.—During the a year ending Dec. 31 1917 the 
following bonds and notes were disposed of: 


Bonds, Se ae 


Westley), 
offered on 


Date, 
Amount. Purpose. Int. Maturity. Paid. urchaser 1917. 
*$131,000 Highway _..4% 1918-27 100.14 ae, Forbes & Co. April 2 
10, Highway --_- % 1918-22 100.88 Estabrook & Co. July 2 
*5,000 Sewer ____- 18-22 al ig Forbes & Co. April 2 
25,000 Emergency — 4% 1918-2 8. Moseley & Co. July 2 
90,000 Buil ~436% 1918-37 100. 88 Estabrook & Co. 
Temporary Loans, A ating $1,500,000. 

Amount. Purchaser. ed 7? turity vane Date. 
$200,000 Harris, Forbes & Co__--__- Nov. 51917 99% Feb. 51917 
30,000 Somerville Co-Oper. Bank_June 12 1917 3%, Feb. 13 1917 
50,000 F. S. Moseley & Co_____- Nov. 71917 3.19% ‘Feb. 15 1917 
100,000 Old Copay Mar TES: Nov. 71917 3.875% Feb. 16 1917 
60,000 F. :. Moseley ? Co Bical Nov. 71917 4.05% Mar. 51917 
50,000 F. Moseley & Co__._-_- Nov. 20 1917 3.85% ar. 91917 
£0.08 bid Colony soe aes a Nov. 20 1917 3.70% Mar. 19 1917 
50,000 L. 4 es ov.201917 3.70% Mar. 19 1917 
2. 4,000 Ola Ooleny Trust Co... _.- Nov. 20 1917 3.25% Mar. 27 1917 
200,000 F. S. Moseley & Co___-__- ec. 121917 3% Mar. 31 i917 
50,000 Harris, Forbes & Co____-_- May 31918 4.05% May 31 1917 
50,000 Esta £3 ees 31918 4.20% Juty 20 1917 
50,000 F. 8S. Moseley & Co_____- April 3 1918 4.35% July 30 1917 
50,000 Harris, Forbes & Co___-_-_- April 3 1918 4.19% Aug. 7 1917 
25,000 F. 8 oseley & Co____-- ar.20 1918 4.15% Aug. 71917 
50,0u0 H orbes & Co_.___- May 221918 4.20% Aug. 15 1917 
£0,000 R. L. Day & Co__......- June 281918 4.20% Sept. 12 1917 
40,000 F. 8S. Moseley & Co_-__-_-_- May 131918 4.60% Nov. 12 1917 
50,000 Estabrook & Co____...__- ar.29 1918 4.60% Nov. 13 1917 
50,000 Old Colony Trust Co____ Sept t. 51918 4.69% Dec. 5 1917 
45,000 Old Colony Trust Co_-_--_- lay 101918 4.61% Dec. 10 1917 





* These sales were reported by us on a previous date. 


SOUTH ST. PAUL, Dakota County, Minn.—BONDS NOT SOLD.— 
No award was made of the $100, ~ Be pre paving and improvement 
bonds offered on Jan. 14.—V. 106, 


STEELE COUNTY (P. O. ronal Minn.—BOND SALE.—The 

Hl ag ow Trust Co. of Minneapolis are offering to investors $73,000 

% tax-free bonds. Denoms. $500 and $1,000. Date Dec. i 1917. 

‘ nm. and semi-ann. int. (J. & D.) 1083? $5,000, at the pianos - Rg Co. 

Due on Dec. 1 as fotlows: $4,500, 3; $5,000 4; $4, 5; $5, 008. 

1o38 and 1927; $4,500, 1928: $5,000. 929 and * 1980: $4:500, ; $5,000, 

2; $4,500, 1930; $5,50u, 1934; $4, boo” 1935; $5,000, 1936 sid $5 500,'1937 

Financial Statement. 

I I ed nin bien weil $12,312,470 

Total bonded debt, this issue included__.._._...--._-------- 144,000 
Population 1910 Census, 16,146; 1917 estimated, 18,000. 


STERLING, Logan County, Colo.—BONDS AUTHORIZED .—Re- 
ports — that Council has authorized the issuance of $25,000 water- 
supply bonds 

STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
Sealed proposals will "be nag je be —— 12 m. Feb. 25 by Russell Price, City 
Auditor, for the following 5% bo: 
$123, 312 17 refunding bonds. Das: $3. 312 17 Apr. 1 1919 and $6,000 yrly. 

on Apr. 1 from 1920 to 1939 inclusive. 
2.500 00 city’s portion im ~ bonds. Due $500 Apr. 1 1918 and $2,000 
Apr. 1 1920 and 1921. 

Denom. $500. Date Jan. 1 1918. Int. A. & O. Cert. check for 3% 
of the amount of bonds bid for, payable to the City Treas., required. 
Pur r to pay accrued interest. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Minn.— 
BOND OFFERING.—Proposals will be received, it is stated, until Feb. 13 
by the Board of Education for $30,000 54 % refunding bonds. Denom. 
$1 ag RH i; “a (M. & 8.), payable at Merchants’ Trust & Sav- 
ngs B 


STRATTON VILLAGE SCHOOL DISTRICT (P. O. Empire), 
Jefferson a County, Ohio.—BONDS NOT SOLD.—No sale has Pe been 


made of the $25,000 5% 25-year school bonds ones on Sept. 22 last.— 
V. 105, p. 1126. Denom. $500. Date Sept. 1 1917. Int. Xt. & 8. 
James Nixon is Clerk of Board of Education. 


STRUTHERS, Mahoning County, Ohio.—BOND_ OFFERING.— 
Proposais be received until 12 m. Feb. 15 by 8. J. McNabb, Vil. Clerk, 
for $7,600 6% ponnieapel pl 1s Sec. 3912 Gen. Code. 
Denom. $400. Date Feb. 15 1918 Due each six 
months from veh. 15 1920 to Feo. 15 1929. incl. Cert. check on some 
solvent bank in Mahoning County for $100, payable to the Vil. Treas., 
required. Bonds to be delivered and paid tor within 10 days from time 
of award. Purchaser to pay accrued int 


SUNNYVALE, San Diego County, Calif.—BONDS 'VOTED.—The . 

preuesian to issue $2,500 Tire-engine'h ouse site and S bending 5% bonds 

carried Pm election held Jan. 22 by a ty of 30 votes over the 
an. 22.—V. 106, p. 1lu5. 

m the yeoman to bond 


o-thirds J 
neBON Ss EFEATED -—At the same electio 
park was defeated, 


the town for $19,5U0 for the purchase of lands for a pub 
lacking 33 votes of the necessary two-thirds majority. 











——— 


Fes. 2 1918.] 
STON © COUNTY .< eo. Daas og ), Wash.—BOND ELECTION. 
election will be held 19, it is stated, to vote on the question 


of issuing $100,000 Bw ihn improvement bonds. 

TILLAMOOK Coun - O. Tillamook), Ore.—NO ACTION YET 
TAKEN.—The County Cl advises us that no action has yet been taken 
looking toward ae toad bonds offered without 
success on Aug. 17. V. 105, p. 

TIOGA COUNTY (P. O. ag N. Y.—BOND OFFERING.—Sealed 
bids will be received until 12 m.'Feb. 16 by Thomas H. Reddish, Co. Treas., 
for $60,000 5% highway impt. bonds. Denom. $1,000. Int. ann. at the 
office of the Co. Treas. Due $5,000 yrly. on Mar. 1 from 1919 to 1930 
incl. Total bonded debt (incl. this issue) $75,0u0. Assessed val. $14,- 
000,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this 

TANS. COUNTY (P. o. Lafayette), Ind.—BOND OFFER- 
iN — Rs will be received until 2 i road’ bonds: Ot 





, for the vw pte a? 
Sucese, Will . Dresser et al road bo: id Twp. Denoms. 
20 for $635 and 180 for $500. Doe of Falrtics each six months from 
May 15 1919 to Nov. 15 1928 anatenve. 
122,400 A. ,Werkhoff et al road bonds of on Fe. Denoms. = 
20 and 220 for $500. pe 2 $6.1 _—— months from 


for $6 
May Ps 0 hd to Nov. 15 1928, in 
Interest M. 


TITUSV ILLE, ‘Lyopming County, Pa.—BOND SALE.—On Jan. 21 
10,000 444% 30- bonds mate S awarded to the Odd Fellows’ 


. $100 and $500. Date, day of sale. 

Interest J. & J. 
TROY, N. Y.—BOND SALE.—On Jan. 29 the $63,000 434% 40-yr. 
tax-free water-works poy angel 106, p. 415—were awarded to the Manu- 


facturers’ Nat. Bank of Troy at 10v.60 ana int 
H. A. Kahler & Co., N. Y- roy. St 100.6) ang int, | Other bi N.Y.$63.228 69 


CERTIFICATE SALE.—On Jan. 22 the $100,000 a? oe, ey — 


¥ tzler, 
y Savings Bank, Troy_- 100,037} New York_--.---.-.-_--- 100,005 
ioey Savs. Bank, Albany 100,014|A. B. Leach & Co., N. 5779100. ,003 

TULSA COUNTY (P. O. Tulsa), Kore pele: VOTED -—Reports 
state that. this county recently voted $1,750,000 road bonds. 

VAN ZANDT COUNTY ‘moe O. Canton), Tex.—BONDS VOTED. — 
Propositions providing for the issuance of $100,000 Dist. No. 2, $3u0,v00 
Dist. No. 3 and $250,000 Dist. No. 45% % 30-yr. road bonds carried at a 
Ind.—BOND OFFERING.— 


recent 
WABASH “COUNTY (P. gt Wabash), . eS 
alentine 
, it is stated, for 50,000 20-year, $8,500 and $5,500 io-verr 


Bids will be nantes until 5 Feb. 1 
44%% road bonds 
WAKE COUNTY ¢. O. Raleigh), No. Caro.— BOND SALE.—The 
$100,000 5% 30-year funding bonds bonds offered on Jan. 9—V. 105, p. 2477— 
were awarded on Jan. 22 to M. Grant & Co. of New York at par. 
WAPANUCKA, Johnston Copaty, Okla.—BOND SALE.—An issue 
fe yas es 4 69, % 25 ve yr. water and — ae bonds was recently ——— 


. Piersol of $1,000 
Fag a JB 


WASHINGTON SCHOOL Py x fu Ap (P. O. Washington), Wash- 
ington County, la.—BOND SALE.—On Jan. 25 an issue of $150,000 5% 
school bonds was worded to White & C oO. od %° ama at 101.32. ‘Denom. 
$1,000. Date Feb. 1 1918. Interest M. & N 


City at par. Denom. 
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WAUKESHA, Waukesha ameiey Wis.—BOND SALE.—The $10 
4% % coupon sch 


mentioned in may: 106, p. 316 ie 
to local investors at ,000. 
Int.J.&J. Due Jan. er - Date Jan. 10 1918. 


WHEELER COUNTY (P. O. Bartlett), Neb.—BONDS VoTED.— 
The issuance of $5,000 court house bo sls Gisted We tx Gants aka eae 


WINNEBAGO O COUNTY (P. 0. Rockford), Ills—BOND OFFER- 
‘Local e un will 
$145.000 5% readimpt bene "Dee es L101 re 


YELLOW MEDICINE pnet- op tas (P. “. Granite Falls), Minn 
eapolis inneapolis has 


BOND SALE.—The en Trust Co. of Minnea 








and is now offering to investors $22,000 5% drainage 
$1,000. Date Feb; 1 1918. rin® a semi-ann. int. a & A.) payabie 
at the Minnea —— Trust Co. of Minneapolis ae ne | 

from 1923 to 1928 incl. and $2,000 “on Aug. 1 ln iy, on Ate 
Actual 1 valuatio aitimiel.” A AREER: CR RR TRE UES are Repost at ees i 
Sa Get be ee 
Population 1910, 16,406; 1016 estiunted. 17 800. 

YOLO COUNTY ©. Woodland), Calif.—BOND SALE.—On 
Jan. 21 the $275,000 8% 10- 20-year ‘se al Reclamation wee ey No. 1600 
bonds— aw: oO 
$275,732 50 0b 260 i. torts“ 

N a. ee $261,250 00 
Oarstens & Harles, Inc., Seattle.._..............- eee 254,380 50 
CANADA, its Provinces and Municipalities. 


wo OF he uct it ing SEIS DS da ion debcnak  8%S 
u en e 
stated, at the election held Jan. 7.—V. 105, p. 2478. . 


mony nee. eee Ae SCHOOL pisreicr (P. O. peeve gg 
SED.—Power to borrow $900,000 was uested, it 

is stated, d. in a bill of the Protestant School Commission, in the 
Legislature. 


OTTAWA, Ont.—DEBENTURES PROPOSED. og ee has been 
made, it is stated, to the Ontario Railway and Muni Ly for 
seeiaas to eae aabentintes of $400,008 to extoltiaiee ene pal fuel dao. 


OUTREMONT, Que.—DEBENTURE SALE.—Reports state that an 
issue of $700 000” 6% debentures was recently purchased by Versailles, 
Vidricarie & Boulais at 95.66. 

tage add ON, . ery! vee Mb wig a oes —_ 
that the question issuing 000 water-works and $35, irriga 

bonds carried at an election held Jan. 19. was 

PORT ROWAN, Ont.—DEBENTURES VOTED.— ye som, we 


as ae ,000 road debentures carried at the election held 
Dp. 
ST. THOMAS, Ont.—DEBENTURE SALE. — 


pers state an is- 
sue aes $10,015 patriotic debentures has been p 
Pythias. 


the Knights of 


TORONTO, Ont.—DEBENTURES PROPOSED.—It is stated that only 
two items of legislation are to be sought by the City of Toronto at the forth- 
session of the Ontario Legislature, the f 

civic investment of $1,000,000 in the bonds 
pare to legalize the issuance of debentures to cover the cost of arbitration 
in connection with the Teraulay Street extension scheme, tem- 


a orarily helved. 

















6 Lg ins pie tt ag rower ny / Mass.— TEMPORARY es ealk the tens tee Ont.—DEBEN —— oor Pa a a quecentins : 
rary loan issu an on an 000 have been purchased, ackenzi 
saturine Nov. af wen awarded, it is stated, to R. L. Day & Co. of Boston | & Co. and os D on Securities Corporation, Lid. both of Toronto, 
at 5.38% discount. on a 6.75% basis. 
NEW LOANS. NEW LOANS. NEW LOANS 
$250,000 $60,000 $150,000 


CITY OF COVINGTON, KENTUCKY 


School Improvement Bonds 
ot thn Booed of Rouse ti Hon © ae * _— bucky, 
0 ucation oO 
until 12 o’clock noon of FRID/ FEBRUARY 
5TH, 1918, for the 


qreaurer’s s ce in Ow 
yable 30 


3 ithe ye — i rears’ {019 ¢ go i 


TIOGA COUNTY, N. Y. 


5% Highway Improvement Bonds 
of 1918. 


Interest able annually at Tioga Count; 
oN Y. Serial bo: bonds 


CITY OF MONTGOMERY, ALABAMA, 


5% REFUNDING BONDS 
Sealed will be received by the Board 


f the Ci ~b a 
sock ®. ime, TUESDAY, MARCH 
purchase of issue of 


‘ until 11:00 
on March Ist in each | 497TH, 1918, for the 


, inclusive 


provement Bonds” of the ity of Co Co a ) i a poe le bids for the $150,000 00 
completion ‘ot the High 8 row Building = } whole or or pare eels sald gay! 5 - office in the 5% REFUNDING BONDS. 
City of Covington and to make alterations by | |, /98°,9f Oweeo. N. ¥.. at any time prior to)  gaid bonds will refund $150, 


and remodeling of the Vy tenn District 
to rebuild the Second mee 


12 o’clock noon on February 16, 
Further cues - ee on" request 
REDDISH, 


be issued to 
Bonds issued to build Sanitary Sewers on 


on May 1st, 


- 


1888, which eee May Ist, 1918 














uil 
Schoo! Buliing in the City of 09 ek Sf Slat ioe, ot Couity vey, | SaRBE Bamee ott, aomemnatfon ots ehowrand 
1912, and by virtue be. of o oy of the Board of Owego, Tioga Co., N.Y. and will mature May ist 1948. bear interest 
id bon will be di ed passed January "10 — annually on the first Ee of May anc November 
1918. Said ds d Oo o 3 
| Sear P00 eank a agg Reid bonds cock oid bonds will be parable at Ry office of the 
bea ae t oon Old Colony Trust Company in the City of 
bear interest at the rate o 5 per cen ann . mapany | 
payable semi-annually on the second of July Boston, in gold coin e United States 
con January respectively in each year America of the present standard weight and 
with July 2, 1918. Six ‘Thousand ollars er" ds a ask ad not le sie 
($6,000) of ti ola y b ; January each and accrued interest from the date of the bonds to 
every year for a period the date of delivery. a = aoa 
January 2, 1919; Seven Thousand Dollars (7, 000) S I ONE & W EBS T ER ject any ond all Wie. | 
of the principal ‘of said bonds shail mature on the i ons aoa Pe ee eS, C, 2. 
—.— day of January each and every year for ae ed pes . #.. — ~ we A . osed 
fon years rs beginning with ae 2, 1949; said ir seal es undin ne —— oo 
free from State, County and City pas ae FINANCE public utility developments. | | accompanied by certified check for $1,500 00 
principal and interest will be payable at the First BUY AND SELL securities. ee ag ee ese, of G. W. Barnett, 7 
ational Bank of Covington, oo , deposi- | | en een . Secs the ee oceaat = : 
Tne Boa, ~ td of Raucation tee “the right to DESIGN steam power stations, hydro- || The su bidder will be furnished 
nd all bids. electric developments, transmission | ion of Messrs. Storey, Thorndike, Palmer & 
rePayinent deli to be made at- the office pone : , Attorneys, of Boston, that the bonds are 
oe ond es ee ee Cle Hon lines, city and interurban railways, | and legal obligations of the City of Mont- 
Ry Kentucky, allowing a reasonable time gas plants, industrial plants and | = ‘sa pants By 8d b =. 
after Soop tance of for preparation and 2 i of ake poy Mi 
 neepen will || Of the signatures of th the Gity Officielsvand of the 
paid for Phe one) al sete Oe Sot said ok CONSTRUCT either from our own de- te. impressed thereon. Bonds Bonds will be free from 
and must be check signs or from designs of other engi- 


accompanied by a certified 
yable to the Board of Education of Covingjes, 
Weeks. in amount of $5, on, endorsed 
for School imqeovemen: >| ) 
addressed to ay 


companies. 


KENTU 
A. SHORE, 
Business Director 








neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 





d NEW YORK BOSTON CHICAGO 
> 3) 


tion, 
By order of the Board of Commissioners. 
Dated January 15th, 1918. Pay, 


Clerk of the City of Montgomery. 


F.M. Chadbourne & Co. 
Investment Securities 
7186 Broad St. 











Newark, N. J. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
ee eee of tts affatrs on the 
The Company’ s business has been and inland transportation insu 





Premiums on such risks from the ist January, i917, to > 3lst December, 1917......--. ragil, 105, eis. 46 
Premiums on Policies not marked off ist January, SE ARBRE ~ tea i  e G 1, 135,785.43 
Sk. sarah kdb nbd idbnabdwnacdervousibannie $12,241 oT 89 
Premiums marked off from ist January, 1917, to 31st December, 1917...._.....---.---- $11,171,853.93 
Interest on the aavastmense of theSompes: received during the year $404,411.15 
aged Le TS Trust Com panies, etc ~*~ paleo 126,991.53 
tty aa iAultesomuihs ipiiiisiana eisdientinamtinn - 93,474.66 $ 624,877.34 
Losses paid during the year....--....--------.----------.----- ——____ $3.513,653.20 
EMER DOG . nin cc cnmitiwibual $336,896.32 
Re-insurances.............. 503,857.68 $ 840,754.00 
$2,672,899 .20 
Reinsurance Premiums and Reems ~ | Fvessiames grt gg elge sespannne $1,913,710.65 
exponen, mpensation of officers and c taxes, jonery, 
Rs MU idiicrcobdinikedannabcttiiinabanknbvdiawbnamhaem $ 857,596.09 





A dividen ft of Selene of Gtx per sent. on the outstanding certifica LS Breies UE be paid te the 

holders thereof, or their |} representatives, on Bs | after Tuesday the fifth of February 
The outstand cert: tes of the issues of 1915 and of 1916 will be redeemed and td to the holders 

thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
interest. thereon Ly fw ae ificates to be produced at the time of f paym yment and cance 

A dividend o Fees ce declared on the earned miums of the Company for the year ending 
31st December, ior, — are eatities to participate in dividend, for which, upon application, certificates 
will be issued Tuesday the seventh of May next. 


and 1 yo & of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES 
EDMUND L. BAYLIES, HERBERT L. Gnigas NTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HUBBARD SOHN J. RIKER, 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERT 
JOHN CLAFLIN, CHARLES D. LEVEHICH, WILLIAM JAY SC ‘HIEFFELIN, 
GEORGE C. CLARK, NICHOLAS F. PALMER, SAMUEL SLOAN, 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
CLEVELAND H. DODGE; CHARLES A. PEABODY, LOUIS STERN, 
CORNELIUS ELDERT, WILLIAM R. PETERS, WILLIAM A. STREET, 
CHARD H. EWAR JAMES H. POST GEORGE E. TURNURE, 
G. STANTON FLOXD-SONES, CHARLES M. PRATT, GEORGE C. VAN TUYL, J 
8. FRANKL DALLAS B. sieoaee” ¥ RICHARD H. WILLIAMS. 





. A. RAVEN, Chairman of the Board. 


poten ELDERT President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. Pay, 4h Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 


























ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 
a $ 1,185,000.00 tled in process of Adtassnens._.--8 4,432,959 .00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,069,550.96 
Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads... -_.- 3, ‘287, 129.85 WEEE rc pnihidvidbumcowcannnn 301,406.75 
I ei ae eho sain "305,410.00 Return Premiums Unpaid.......... 121,989.96 
ts in Banks and Trust (, | See 500,000.00 
ee 3,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William NE Sits dane barhoeheean 365,667.87 
Street and Exchange Place_._-__. 3,900,000.0u | Claims pot mottled, including Com- 
Real Estate on Staten Island (held Cs  wenanbneeme + 183,517.10 
under provisions of Chapter 481, Certificates” - Profits 
EE OE EOD ce asia ck msdhioenti nin eeicha ne 75,000.00 deemed, Withheld ‘ee Gavaid Pre. 
DG icciwshcanenso wwe 1,009,577 .74 se ie etn omnes 22,750.10 
Bilis Receivable...........-.------ 1,038 ,460.86 | Income Tax Withheld at the Source. _ 3,135.96 
Note Receivable. .......-...-.--.-- 5,122.26 | Certificates of Profits Outstanding... 5,722/590.00 
Cash in hands of European Bankers 
4 pay losses —— policies payable PED pawcsctcnasiinacccnnavuhas 5,318 222.55 
age CESSES ROSS S 598,675.67 
Cath fa and rae ge 2,187 ,198.87 
oa Ae gg he e of 
Bee ee Ae 4,765.00 
$18,061.800.25 $18,041,890.25 
palense Woeeet ieee hee ett a ewe bhak am aibehhe ve be de maw aimantes $5,318,322.55 
Accrued Interest on the 31st day of December, were, CE RR SE RE NE $ 5,724.00 
Rents due and — on the 3ist day of Decembe AS = Lae a ae $ 22°201.50 
r accrued, in companies suthovioed in New York, on the 3lst day of 
December, 1917, SB ES ESL EEE TAPE TE SET: SS SSE SED a aE Se FSR $ 583,467.92 
Note: The Insuran t has estimated the value of the Real Estate on Staten Island 
in excess of. the k Value I I a $ 63,700.00 
‘The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
Company’s v: valuation Ra inisee akin aincmicn eames Wn Alaa de dgh ale inn tie dnt in oalomeintbinw $2,303 ,887.87 
On the basis of these increased valuations the balance would be_............-.---.-.-. 2... $8,367 ,303.84 
IilinoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits - - $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and seils 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 














NOW READY 
Hand Book of Securities 


JANUARY 1918 EDITION 





Teo Subscribers of the Chronicle_._.____- 75 
Price of Single WE inetenecenenene $1.00 





Commercial & Financial Chronicle 
138 Fron Street, New York. 





{[Vou. 106. 
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IS IT NOT 
SOUND POLICY 


for you to do your bank- 
ing business with a Trust 
Company? 

Such a company not only can 
look after your money while 
you are alive, but, if you wish, 
can act as Executor, Adminis- 
trator. Guardian, Receiver or 
Trustee. It is a Legal Deposi- 


tory for funds of every descrip- 
tion. 


This Company especially at- 
tends to the management of 


and remittance of rents, inter 
est and dividends. 


Write for our booklet 
“Management of Your Estate."’ 


UNION TRUST 
C OMPANY 


NEW YORK 
Eighty Broadway 
Capital and Surpius $8,500 000 




















Engineers 


LOE eee 


THE 


J;G°WHITE COMPANIES 





\ Purchasers 
Contractors 
Managerv 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON CHICAGO 





General Engineering & 
Management Corporation 


141 BROADWAY ,NEW YORE. 
Expert Operators and Engineers 
of 


Electric Light, Power, Water, Gas. 
ice and Street Railway Properties, 


We are prepared at times to 
offer Entire Issues of Pub- 
Mortgage 


Valuations, Reports and Generai 
Engineering. 





Alec. OC. Humphreys Alten 8. Mies 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORE 








Mining Engineers 





_— 


H. M, CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drezel Bidg. PHILADELPHI- 
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BANK AND QUOTATIO 
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INDEX TO THI. SECTION. 


PAGB 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 


REVIEW OF JANUARY 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRicES.. 19 CANADIAN MILLS 


RECORD OF STOCK SALES AND Prices... 29 || MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


STEAM RAILROAD BONDS 33 || REALESTATE TRUST & LANDSTES. 47 

gg || TITLE GUAR. & SAFE DEP. STOCKS. 47 
PUBLIC UTILITY BONDS 39 || STATE AND MUNICIPALBONDS---~ 49 
PUBLIC UTILITY STOCKS 43 || CANADIAN MUNICIPAL BONDS... 50 
INDUSTRIAL& MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... 47 | BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 











Ww WE HAVE NO EXTRA COPIES OF THIS SECTION. 
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FRONT, PovE & DEPEYSTER STs.. NEW YORK. 


Copyrighted in 1918. according to Act of Congress. by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.O, | 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 








Income for Year 1917 - - - - $96,461 ,069.70 
Paid to Policy-holders during year - - 70,029,164.50 
| Reserves and Liabilities = - - - - 539 230,513.42 
Contingency and Dividend Funds - - 94,769,055.95 
Assets OT ORE iat: tae - + 633,999,569.37 
Insurance in Force - - - - 1,773,411,526.00 
Annuities in Force - - - 2, 762,078.63 





CHARLES A. PEABODY, President 


| WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 
GEORGE T. DEXTER, a 
JAMES TIMPSON, 


WILLIAM J. en 
WILLIAM F. DIX, 








“- ~ °d Vice-Presidents 


~ ~ - Secretaries 














] 


| 
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“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 









































Statement at Close of Business Dec. 31 1917. . 
RESOURCES. 
RE ee Tea a ne et ceomnes . 
i By ae eg $47 353,600 00 
i, SN Waa es isn cs tntrnsdicintiinrms neers 3,241,899 67 
Due from REE DEE SES, ES AE CE EL A 786,968 
lag AO eo gi 
Customers’ Lia bility Account of "hocuptanese..... ” baane OS 
70,859, 987 79 
LIABILITIES. $ 
Canital Stock a i es neumaiotablon $1, 000, 00 
lus and Profits (Earned).................. 3,4 x 62 
Div dend payable Jan. 21918__-.......-..-.--.- ‘ 00 
INNIS 556c<c: tindnsins dnt cesta aiassn enimerasescouhenesaibiieomante 69,997 50 
SET SOP TERE. cnc civ ctniabcnneommnabesnée 114,106 69 
Fs Go arsed ac dary cen ts too a eo sstbiabiacn apni es exrtn alvin tne tn de 65,847,681 98 
ey oy Executed for Customers.........-- 50,000 00 
nds borrow hii eal ngeale 300.000 00 
$70,859,987 79 
OFFICERS. 
3.4. BA 2 t. H. W NOVAN, Cashier 
¢- OG. THOMPSON, Vice-President. O. M. JEFFERDS, Asst.Cashier 
- L. GILL, Vice- ent. C. O. FISHER, Asst. Cashier. 
W. K. CLEVERLEY, Vice-President. J. D. SMITH, Asst. Cashier. 
L. &. DeVAUSNEY, ‘Vice-President. B. 1. DADSON, Asst. Cashier. 
J. E. ORR, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 





Paterson, FW. 5. 


First National Bank 


Statement at Close of Business Dec. 31 1917. 
RESOURCES. 
ID BN icine asiennibintisinaiasaciennaihe $2,010,693 65 





U. S. and Other Bonds__........._. 1,740,101 61 
- —_————— $3, 750, 795 16 
Cash and Balances in Banks.....__ $2,042,434 12 
Due from Treasurer U. S.........-- 16,300 00 
Demand Loans.................... 462,751 44 
—_——————-__ 2, 521, 485 56 
BND isc nceccdscéncesccnncwenseanncuunild 308,800 00 
Interest earned, not collected_..............._. 16,500 00 
LIABILITIES. vacate 
Capital Stock, Surplus and Undivided Profits... $1,154,431 83 
I hititercncilnenicrewinmemccietsinesseamnimmasianiiill 295,997 50 
ROE, SE itiek etn ediddvcoadwénuncmescn ce 17,500 00 
Interest and discount collected, not earned___- 15,000 00 
aR AREAL IE ACME cis Salers par obigiy se oe. 6,114,651 39 
$6,597,580 72 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS, 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,900,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-Presiden: 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM E. CABLE Jr., Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept. 








Rew Dork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Bustness Dec. 31 1917. 
ASSETS. 





Loans and Glecountss .c<sccdcecocconsscccccccce $54,289,510 33 
U. 5S. bonds to secure GEE Vondoceccencen 450,000 00 
ot - Deposits iicoianiaaltice cael | 800,000 00 
Other “ “ “ op MM Bat plea hate ROR eS en " 
Bonds, sopuritios, REPRE LEE ES ee ee a i 978,149 41 
DP DOR. 2. ssbb enabphabonovessnaesedbowen " 
jc eo the Viability under Letters of Credit and 
Acceptances, Litiitimnticiindhbdomblinsmpnndhbamnare 2,498,189 56 
Due from bank ‘s - eiiineiiiteta dik alienate apn dlidstiahmailiasictanielidinate: 2,115,805 20 
puchenses for Clearing House, etc.......------ 5,177,862 59 
Due from PORE. dadcicuccstcstocwadese ,600 00 
Cash’on h cent {edemption NY SERGE FSR EE 22,500 00 
“Specie  osedati sigs ataaie eeacheiaeal $787,233 00 
Ron, Che inet HELI 
eral Reserve Bank. .<.-.<ceccnncecccccoccese ,068, 
Cust s’ Liability, account of loans---.-.-.-.--- 825,000 00 
laterest Col lected, ut not Earned......-.----- 77,638 46 
BILITIES $83,435,188 99 
LIABILI 
Cap ny pee P Oe Or, TR ¥5086,198 00 
s ndivided Profits...-.------------ ,636, 
Natlonal bank notes outstanding Reba tbisiwedne 442,597 50 
k notes outstanding---.....---------- 10,82 
pk. a Monedie and Acceptances....-..------ 2,498,189 86 
eserved for Interest and Taxes_-_....-..-------- 10,214 
ERE oo cc cduoandoecssocsocuscsonenecssoete 62,791,683 45 
nds borrowed..-.-...-------------<-<-<-<------ 4,800,000 
Interest unearned-_-_--------------------------- 420,585 34 
Loans for account of customers--.-..-..---..--.--- 825,000 00 
$83,435,188 99 
P. H. I HNST N 4 eres dL BA ARSON Asst. Cashier. 
ice- 
sf ALPIN, Vice-Pres. -G. SOHMELZEL, ” Asst. Cashier 
:B. HOPPER. ice-Pres. 5. Asst. Cashier. 


E. H. SMITH Cashier: 3. JONES: ia. Cashier. 
. M. ROGERS, Mer. Foreign Dept. 








NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business Dec. 31 1917. 


RESOURCES— 
i ee PO... 8. nseamsantnonmmannae $8,246,165 69 
eee  eeetes Bas. obi cin nnnndodsesmmmue 1,472,313 73 
Other Stocks and Bonds_..........------..---- 2,575,919 30 
Dae Crees DOMME... 6s dncocnkucacentsnnesecndéunen 1,179,268 66 
Cagh 6d BOCNENGOE. << cccnccccuccccqucesacsecce 3,075,296 72 
Customers’ Liability Account Acceptances... 200,110 94 
$16,749,074 04 
LIABILITIES— 

Camttel Bech oc cssccdnscwcsscsviedstiodsduvisstiane $1,000,000 00 
Surplus and Profits (Earned) -.-.......-.-.--.... 891,145 80 
CAS AtIES 2 cnn ccdeoccdsanccssnsocecescennusee 414,000 00 
eerie PIGGGNtE.. «coco rkebcumesucosdcenoonnn 23,613 48 
ERRORS cuncunncdcccestonandnahedienewtnaeeenne 12,526,646 87 
Postal Savings Deposits.................-..-.-.. 418, 00 

Rediscounts and Bills payable Federal Reserve 
MEE ‘<. ccsthtnu wis orencsannineaineniemiticnibamatts mip ieeiindesnis 1,125,382 94 
Reserve for Taxes and Contingencies_.........- 110,886 96 
Acceptances for Account Customers............ 238,642 99 
$16,749,074 04 


JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH, Asst..Oa4h, 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec. 31 1917. 


ASSETS— 
Loans and Discounts-------------------------- $10,587,863 17 
Bonds and Securities. -...-.-.----------------- 3,678,191 03 
Banking HNouse.-....- 2.22. ce ccceweosvnswene- 619,500 00 
Customers’ Liability account of acceptances- --- 773,620 01 
. n and Due from United 
5 eat - wonceusGuauresawseones 3,253,607 44 
$18,912,581 €5 
LIABILITIES— 
Capital... . .--cnccwncccccccccccecccecccsesaces $750,000 00 
Surplus and Undivided Profits----..---.------- 762,604 60 
Chrttiating Metehil bccseccececsniincvdsccnenie- 15,090 00 
Acceptances Based on Imports and Exports- .---- 773,620 01 
Liberty Bond Rediscounts-----.---------------- 2,652,750 00 
Dae ASSO. cis diddi dei ivedivinwcén athiindss 156,000 00 
GUE a a + cc entcnvacctiasencenccesesattaduidid 13,943,707 14 


$18,912,581 65 
The Largest National Bank in Massachusetts, 


Outside of Boston. 





W. J. CONLON, Vice-President. 
C. 8. PUTNAM, Cashier. 

H. T. TILLSON, Assistant Cashier. 
Collections on all New England 

Received on Favorable Terms. 


. EVANS, Vice-President. 
. BRIGHAM, Vice-President. 
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Hartford-Aetna National Bank 


ESTABLISHED 1792 







RESOURCES $20,000,000 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8. Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 




















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS DEC. 31, 1917 
RESOURCES. 


$400,000 00 
300,700 00 
813,283 00 

9,077,804 31 








——_—————-_ 6, 308 ,003 63 
metomers, Liability—Letters of Credit............... 214,424 92 
ny a a yn eee 74 
$17,974,215 87 

RAE: President 


William 8. B. Stevens__ Vice-President 
Hubbard B. Mansfield 





LIABILITIES. 
OE a. 55. ign cs quiasareinanevlalanibs eidbisipcnli aici $1,000,000 yo 
Rc ticissodncocieemasieneaueoazenta? ae 
Stercceroesaveccosstnbassionsas 83,041 37 $2,507,113 
asd cient uid insdb corbin SR 600 3 
EN IESE CRC TNC Te 167,995 &7 
re ana +S 888 
Be cette rtemntrtntipreyert *" 44,570 37 











as icinihi th cininiin ntniebsithtinanttietnienshesavantinich kshdiibien 3,562,887 00 

J based en and experts.........__. 335,000 00 
Customers mds Leamed.._._...-...-.--.--- ee 525,000 00 
~ _§ £ _ FPewuechhrnaldtsestas ap pepe git nae 3,459 52 
Letters of Credit guaranteed__.._............ 210,965 41 
$17,974,215 87 


siemendas Whiteside __ Vice-President 
Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 31 1917. 
RESOURCES— 


NESSIE ESLER RAT $7,021,614 17 
United States bonds and other securities-_-_-_-_.-- 3,238,914 75 
Customers’ Liability account of acceptances---- 647,000 00 
Stock in Federal Reserve Bank.............--.-.- 62,500 00 
NE i ak oweanautiid 100,000 00 
Cash and due from banks--....-.....-....----.-- 1,302,420 39 
LIABILITIES— $12,362,349 31 
MOONE ccccodcandesetecccdéadssdeon eS #1,000,000 00 
Surplus and undivided profits.............._- 1,284,113 49 
National bank notes outstanding..........-._-- 994,100 00 
SGUEEE cauadubachbonccnstdcbebiecuucenabenne 8,437,135 82 
Acceptances executed for customers_._..__..--- 647,000 00 


$12,362,349 31 
ROBERT W TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANE A. GREENE, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business Dec. 31 1917. 


RESOURCES— 
en A NS ws omnia iat niin $4,747,609 79 
Due from banks and bankers---.-..-....-.------- 7,644,917 42 
Customers’ liability account acceptances- ------ 75,250 48 
Real estate and securities_-...........--------- 627,017 70 
Ry St WS, od no nnbctinanaandabone 1,714,250 00 
RRS onc owamdala canedineeiene bias) owen 3,122,194 47 
$17,931,239 86 

LIABILITIES— 
CG oss al wdwddeandmeinwasknbbasadas $400,000 00 
Surplus and undivided profits---.------------- 1,307,563 37 
CHPOREOR. «ng. cn cntdanusddobuiewrbeiinencee ne 388,500 00 
Time acceptances. ....-.<.<-.--2-- cece en ee-e- 75,250 48 
Ce. 8... cccckncsacancenescosssceumenad 15,759,926 01 


$17,931,239 86 





EDWARD I. EDWARDS, President ROBERT E. JENNINGS, Vice Pres. 
HENRY BROWN JR., Cashier JACOB R. WORTENDYEE, Asst.Qash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement at Close of Business Dec. 31 1917. 
RESOURCES— 


Loans and investments-__................_..... $11,240,184 55 
io 5 cnn o niininikeeidanin 4,363,509 72 


Sserers Neh, eerntast omens na you at all times 


emg mee 
Capi I stots CEE toa ER RN PON Dan $1,000,000 00 

Surp RRS aes ae 1,553,558 25 

ircu at ied dee ste iinet ish dit sieving a atin es 600,000 00 
Acceptances under Commercial Letters of Credit 1,125,000 00 
DOGGIE Since cbdndnocdnnsnnnddincdntescustatnas _16, 101,302 82 


$20, 379,861 07 











Corn Exchange 


National Bank 
Philadelphia 





WILLIAM P SINNETT, FRED F SPELLISSY,. 
Vice-President & Cashier Assistant Cashier 
R. LIVINGSTON SULLIVAN, W 4H. TRAPPE, 
Vice-President. Assistant Cashier. 








We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pl to meet 
or correspond with those who contemplate making 
changes or opening new accounts. x 


—- 


— -—— 


CHARTERED 1832 


THE GIRARD NATIONAL BANK 


‘PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DRC. 31 1917. 


























RESOURCES LIABILITIES 

Loans and Investments___............._-- SU Fe Oe NS oo cic nicicenetnh -crcilenb ernie -eoriie $2,000,000]00 
Letters of Credit and Acceptances___-....._- 4,519,460 07 en and Net Profits_.................. 5,012,652 05 
FE EE ND. wii eidiin ch onan ndnednmas 16,718,542 01 | Reserve for Depreciation in Securities__---.--_-_ 374,561 52 
Exchanges for Clearing House-_---......._-_. Nee eee en Te aiaieinitins 1,082,700 00 
Ce SO iia cdi mridodmseumetie 7,218,842 90 | Letters of Credit and Acceptances.--------- 4,519,460 07 
Due Federal Reserve Bank..........------ 4,830,104 94 
RES siti di bdlenaennenancdnnndubdsion 73,100,541981 

$90,920,019 89 $90,920,019 

OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F, SHAW Jr., Assistant Cashier 
W. R. HUMPHREYS, Assistant Cashier. 











Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business Dec. 31 1917. 
RESOURCES 


i PE i oe a in ammnmdemg $3,264,889 81 
ges for Clearing House........---. 2,578,680 30 
ET SE EAE CEE 8,319,411 40 











$14,162,981 1 
Loans and _tevestments RAE SAE SE EOE IE AME GIL! ORI Te 106,7 
Interest but Vacdicaed ics a pd aces deekebbatd eae Aa oat te "124, 7 
Customers’ PM Liability for Acceptances Executed_____- __—« 862,614 33 
a ashee ce aha io inlay tes de eebiana acta ts bition ib case eecereaseianaaaabianil $45,257,143 43 
Deposi ae Ucar $28,226,448 86 
ee tt tte tL LLL LLL ee ’ 
RE TTI RR TEER LIA SELAH I ET SASSER ABER GOS 1,500,000 00 
lus and Vndivided TREE ESS $1,846,643 97 
payable Jan. 1, 1918____________ 37,600 00 
Interest iscount Chilected but Not 
ee es whinbinmenower 138,862 43 
i i MO... an adndwndnvaiade 64,861 60 
Reserved for Interest __..___._.._...-_-- 4,952 34 
——_————-_ 2, 092, 820 24 
Acceptances of other banks discounted.._......_ .- ,000 
Rediscounts Ech hackaked bh ae ECOL Tas oo aainao «ote 2,375,260 00 
Acceptances Executed for Customers_._...........-- - 862,614 33 
MUTI sles inn wink vaste tscrislon tis thins dts ih cabling i'ec a aaceaaitiendinen oni con $45,267,143 43 


KENT ON WARNS 
PREAS B. SNYDER 
HARR J. HAAS 

Vice- 








i 








** Strength and Service” 


Equipped with every modern facility, 
we are p to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus_-_-__..-_- $1,500,000 
Total Resources... ...- 15,000,000 





























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917 











RESOURCES. LIABILITIES 
rn en ee... 3c ndeenenden des $64,744,559 68 | Capital stock._._______._______-_-_-_----- $1,500,000 00 
I ds anime alae 34,195,450 92 | Surplus and net profits (earned) _________-- 5,517,243 83 
Exchanges for Clearing House__..___._.___- 8,827,738 $8 | Reserved for taxes... . 3.25.6 es... 150,000 00 
CR NR vin cnnmcnnnninadincinatine 9,626,667 99.| Letters of eredit.......................... 6,444,749 74 
Customers’ liability under letters of credit ee Sh nenn 6,107,779 03 
SS ec AEA ae EE SO 10,960,740 03 | Acceptances of other Banks sold___...-.----- 718,497 05 
Notes and bills discounted_____.....___--_-- 2,822,925 00 
FT ene nee eo camara 500,000 00 
ERR Glos oaGudces.pcocccccnccunen 104,593,963 55 
4 28,355,158 20 $128,355,158 20 
LEVI L. RUE, President , 
CHARLES P. BLIN Vice-President WILLIAM S. MADDOX, Vice-Presiden 
Bea pret clemeorn PAIRS. STEDARY xhancear coapoe 
STEPHEN ©. RUTH. Assistant. Cashier EDGAR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 








LETTERS OF CREDIT ISSUED 





GIRARD TRUST COMPANY | 


OF PHILADELPHIA 











ad OONDENSED STATEMENT AT OLOSE OF BUSINESS DECEMBER 11, 1917 
ASSETS. LIABILITIES. 
Reserve in Federal Reserve Bank_-_-_-_-_-_-_- a id oa i $2,500,000 00 
Cash in Vault and Banks______________- 5,570,060 22 | Surplus ...............-..--.-...-------. 7,500,000 00 
ENS TITS Se BEE See 2 a ee 22.348.434 67 eens Pree ee 1,093,480 95 
Securities : ¥ 21,613,401 52 Deposits PF LEED OLD > LDAP LEP EY ADD TED GP A Ie ED ED 43,980,883 52 
Cpr heethn tap scen gy sndeadaamem vets Dividend Payable January 2, 1918______-_ 225,382 00 
Real Estate_----...--------------------- 3,365,187 82 | Drafts and Bills Accepted_____.....___-- 750,000 00 
Customers’ Liability acct. Acceptances__ 750,000 00 | Notes and Bills Rediscounted___________ 1 ,503,520 00 
$57,553,266 47 $57,553,266 47 
OFFICERS. 


E. B. MORRIS, President. 


W.N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Cashier. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL Asst. 

JONATHAN M. STEERE. eet floer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 











Fort Worth, Texas, 


Fort Worth National Bank 


FORT WORTH, TEXAS ° 
Statement at Close of Business Dec. 31 1917. 








RESOURCES. 
Loans and i EL ELEL ER LAE LIELLE LAGOA $7,601,934 03 
EASES ER Ai lipases os ,000 
ee SO DOCOGR cei ccciinedoccecendvecceas 41,120 13 
United States ai to Secure pasoutation nape ee he a ,000 

ibe Loan Bonds Paid in Full_-----..-...-.-- 847,750 00 

BON MOR sn ea So oe eS re 425,500 00 

nds to Secure Postal Savings Fund_-_____---- 165,000 00 
Thrift Stamps and War Savings on a 2,253 93 
SE ELEMIS Eg ELAR GA AEM 2,670 36 
eS nc dnadidiewadude Daae 1,576 02 
Federal Reserve meek Steck... <-<nevoesnenaiine 36,000 00 

cee trele meee. oo oc $3,801,188 64 

TE | ee na Se 824,714 39 
————————-_ 4, 625,903 03 
$14,489,707 50 

LIABILITIES. 

I cos ache dasitihtai vas as Shas ob tins aiclandammo ig col $600,000 00 
Surplus and Brofits CII 6 in cnn nnnanceeak 1,292,027 26 
EN SESE LOL LALLA RELATED LATER AP ,200 
Di vemne UN 5 ok Soc eo eebbeé ccc detsciccs 36,675 00 
Deposits— 

OE PETES Pee $6,914,519 78 : 
I os iar ta ti nti een icine .157, 
12,072,408 24 
$14,489,707 60 


OFFICERS. 
K. M. VAN ZANDT, President 
£LMO SLEDD, v: Vigo Bregeene R.E. oe Vice-President 





Whitney -Central 
National Bank 


of NEW ORLEANS 
Statement at Close of Business Dec. 31 1917, 









































_ ee Discounts $25,001,051 60 
Stock Bonds serve HRSA TT. 800 00 
n — ° 
ot Tt gel cya RCT POR SE 889,928 70 
Other | t House. Fi Furniture and Fiitures........ 1,800,000 00 
h, Due from Banks and reas manic 12,627, 75 
Gastomers’ Liabili ty Letters vr & eee $02 8 
Customers’ Liability Account of pon np 1,610,532 50 
TENGEN Asen:tsinhisanensicachtnmibtians aaataenibanaatimeee $45,278,375 76 
LIABI in wr $3 

treason and Profits 7 8398846 
¥ a 1,517,300 00 
645,353135 

——. for Taxes... ee 60,000 
aatters of it. ; penis 

Acce’ coptan ustomers® “Kecounts.-----.--.-- 1,610,532 

Dividends declared_____.-....- 2222-2 lk 000 
iscounts pn ae ST aris sen tcadeias cee 103,232 37 

DES GSN iicticccunentawdeiscbiscchicaceocds 1,500, 

SRM cncatbnidantdiiiittianidiebbbvinde<tucen $45,278,375 76 





JOHN E. BOUDEN JR.. 
aa be INO 


Presiden 
FRANK B. WILLIAMS . B. 
HARRY T. HOWARD, Vice-Pres FERGUSON, aa 


























VAN ZANDT, Vice-Presiden (Man, HL and 
EUAN cae | BOSE OEP Amt Soci Mater be Viet Ni Santa ocr, Gul 
UNEXCELLED COLLECTION FACILITIES. N. M. WHITNEY. Vig Prete Ties RUSTIS: Auditor 
| 
The First National Bank of Chicago 
welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 
Capital and Surplus, $22,000,000 
James B. Forgan F. O. Wetmore 
Chairman of the Board President 
aoe ———— 
INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917. 
RESOURCES LIABILITIES 
Loans and discounts_..........------.---- 66 Ge See One 7 CEL... cn wenserignsibeniindinaenwam-neal $1,000,000 00 
Dine Geante De bid dikencibcicisintnanwwae 15,608,921 09 | Surplus and net profits............----.-- 3,977 ,963 30 
i oem ng cimiteiinnin 8,683,611 97 | Letters of Credit and Acceptances_-_.....---. 627,981 91 
Exchanges for Clearing House......------- 4,161,952 24 | Rediscounts Federal Reserve Bank_--_-.----- 4,168,276 59 
Liability under Letters of Credit......-.--- Gr en GE. 1 Denese 0. asonsiindtpucnpubantedends eee 64,169,954 73 
$73,944,176 53 $73,944,176 53 


J. R. McALLISTER, ie aa 


J. A. 
J. WM. 


HARRIS Jr., Vice-President 
HARDT, Cashier 


. PASSMORE, Vice-President 
Er. Er. SHIELDS, Assistant Cashier 


DIRECTORS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
WwW. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,842,704 


Acts as Trustee of Corporation Mortgages — 
Agent for Corporations and Individuals, 
Agent and Registrar. Depositary under plans of 
reorganization. 
Acts as sr omg er ag ar Soaeen. 
Trustee, Receiver, ttorney and Agent, 
careful oc 


y organized for management an 
settlement of estates of every character. 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 


H. WALTERS, Chairman of Board. 


, NELLIGAN Pres. SAMUEL M. SHOEMAKER, 
RSHALL, Vice-Pres. ELISHA H H. PERKINS 
RANDALL, ano Mt HOMAS, 


MER, 
so NEW OOM nt res 
GEORGE O. JEN 


ANDREW P. SPAMER, 24 Vice-Pres. 
—_—__— 





s0HN 








GEO. B. GAMMIE, Treasurer. 


Atlanta, Ga. 


Atlanta ‘National Bank 


Statement of Condition (condensed) Dee. 31 1917. 

RESOURCES— 
Lonme nieG TRORRE Bain once ac ccndbtiimclignnacad $13,383,813 49 
See DAOGGS TIE 6 0 oikiinm addin susdaamiane 1,651,000 00 
Gites Bonds and Stocks... ncccccctrssdssaceud 246,664 00 
iinet, Tete da ciiiciadcdiicudiusiccisrendiniin 800,000 00 
Cee eed Rebate csccndidosnidinceeéc is 39,506 63 
Cash and Due from Banks-..--.................. 6,542,490 77 
$22,663,464 89 

LIABILITIES— 
COC TOO i isi atwidiinnencdcbad badass ‘$1,000,000 00 
Surplus and Undivided Profits..............._- 1,429,847 48 
CI ciilbibttindccnniddindimitimbintuinvivmeiae 992,300 00 
IU aA an tct cians seis thc ertpetcicepnin main ai bn dee 19,241,317 41 
$22,663,464 $9 


OFFICERS 


ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 

F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 

JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Oash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashier 


DIRECTORS. 
F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8.ELKIN W. L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J. T. HOLLEMAN 
GEO. R. DONOVAN E.H.INMAN 


ALBERT E.THORNTON 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 











First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Dec. 31 1917 


RESOURCES— 
raps pnd Secon. ....ccaccne nhbimedsuadecmel $43,131. 367 16 








© RRAR Gt ET SPREE aa cya: 656,070 29 

fonds i a iu i RY 8 e ots. 525 24 
SE ao Ly SR as EN aie 560,500 00 

~ Deposit Vaults, Furniture and Fixtures___- 1 00 
Federal Reserve SE Fo RRP RR ney ieee ae 2 00 














oc : 
mers’ Viebilitn under Letters of Credit _-.- 24,990 39 





ustomers’ Liability Account of ““Acceptances”’_ 300,979 00 
sh Resources— 

ue from U.S. Treasurer_._.___- $287,250 00 
ue from Banks...._..._______. 373,430 08 
ue from Federat Reserve Bank. 9,470,159 07 
OS aay ieee aia gh 517,860 71 

20,648,689 86 

TIES “$73,466,121 94 


LIABI 
BE CERES IS TEE SUEY Ses RRNA Det AP AY IBV Aaly a 
_ od FPund-_. 


Undi 











00 
00 
87 
80 
96 


not Earned: 


See 


scount Collected, 


irculation Fi» 5 itl Be i Re aa i a att bp 50 
NER: a 0 abo hei aiate tats 00 
rot Tedit.------~---- 0-2-2 222222 ooo Ee 30 
Bividend Pasabie Jan. 1, isi8----777-7777--7- 00 
te iene! 2 eR ARN i se dt cb 51 


EMORY W. CLARKE, President WwW. A.M NNEY, Asst. Cashi 
WM. J. GRAY, Vice-President ELMER E. On EY Asst, Gachier 
W. T. DeGRAFF, Vice-President F. CHRISTIE Pray Cashi 


FRANK G. SMITH, Vice-President RUSSE Asst. 
WARD ©. MAHLER, Vice-Pres. ESS Raper Asst. Cashier 


HN H. HART, Vice- ent" BYRON W Asst, Cashier 
.G. NICHOLSON, V.-P. & Oash. H. J. RO IE Gatien 
L. F. MERZ, Mer. scabs Exchange. 











THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Dec. 81 1917. 








RESOURCES, 
Loans and Discounts_._....._.--.- $31,906 902 238 
Le re ep ee 8,410,798 29 
NS PALIT! EEE SIT 17,161,634 56 
United States Bonds------------- 1,000,000 00 
$58,479,336 13 
Federal Reserve Bank Stock._--........--------- 150,000 00 
Banking House and Branch Buildings___...---- 1,250,000 00 
Cash on Hand and Due from Banks-_--.---.------- 16,537,212 39 
$76,416,547 52 
LIABILITIES. 
OILS LT OF EEE OO) ED $2,500,000 00 
ETRE OE RET Sa ee Se 3,500,000 00 
Speen I, CN ecowodnvee 504,057 01 
Rediscounts Federal Reserve Bank...-.-------- 2,000,000 00 
I io ich thc eas thee Sckeiuliniitilasesitdhagty “pie irih ines eociniaisitcieg egies 67,912,490 51 


$76,416,547 52 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 

JOHN W. STALEY, Vice-President CHARLES H.AYERS, Asst. Cash’r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-President D.E.LEUTY. Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashiier 
AUSTIN E. WING, Asst. to Pres’t GEO. T. COURTNEY, Auditor 

R. T. CUDMORE, Cashier CARROLL H. LAWSON, Bond Off. 

















THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Dec. 31 1917. 
RESOURCES. 





Rae Meee MaGOOMNtS. cc ecu cnccceed $7,476,443 58 
OO getaeereerecms ssw 125-268 68 
Leone nnedae nee wba dieehnetn al > 4 
LMI MASTER SLE LOE i 200,300 00 
OA aines coerce dh cbanpivinin to wtitn duc aidan bits iatethix t 497,000 43 
oan wemaeuvsnahiianine mca uae aie 1,642,921 34 
ustomers’ lntniity account acceptances. ---_-_- 530,000 00 
uu ABILITI $13,123,374 41 
Dialing: ape mele ikke higpileiwsibiie atiailibaithideal 93.000. S08 00 
Un aan eer Se 274,814 06 
CONN S50 hss. ken cts nce ck ddewak 988, 
Deposits Ss RS SE OG SE OEE RS. EF BER 9,829,760 35 
Acceptances executed for customers----_--_._-_- 530,000 00 


$13,123,374 41 





W. A. GODWIN, President. 

A. B. SOHWARZKOPF, V.-Pres. ©. 8S. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. 
WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Dec. 31 1917. 





RESOURCES. 
SIE ists eet sey cs cancepiin nies on dosmitved ooo ooctosheb cs ones Ree $22,238,838 75 
NN aE EE RT SEITE IOS OCS 2,286,600 00 
ther Bonds aad Securities. ..ncccscccdincccscee 4,350,090 42 
k Federal Reserve Bank................... 127,600 00 
pocentances and Letters of Credit............- 1,246,114 64 
DONE FIOUGR.. ooo n eno ccntrigasiicictbeebabaded 600,000 00 
Cash and Due f from Banks and U.S. Treasurer... 11,436,712 72 
$42,285,856 653 
LIABILITIES. 
Came GROG. incu cdccoconccecs 3,000,000 00 

Surplus ana its deck vitchane wees 1,690,802 97 $4 er 
ee ee NON SDE eae. AB SELES * $°089:897 a7 80 
Neves ane en BONE sg wencccccsqencencinéchcti 8,414,214 70 
cceptance of Other Banks Sold_-._...-...-_-- 149,347 28 
— zn Bills of Exchange Sold__......-....-. 153.149 41 
Aosgotances and Letters of Sedit iodide easeneniaiadadinoal 1,250,611 16 

Hens d Other Bonds....-........-.-.---.--- 1,! He 
bok - Pe ae AER RA TLE, FUR EE eS a Sie -~ 88,311,343 61 
$42,285,856 53 


OFFICERS. 
CHARLES A. HINSOH, President. 
EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’'L McFARLAND, Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst. Cash. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 





—_—_ 








Resources over - 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$107,000,000 














THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,448,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 











‘*Expeditious Service Now— 
Long Experience Taught Us How 


With large Capital and Surplus— 
$6,000,000 


we offer the service of a strong 
conservative banking institution 


UNION COMMERCE 
National Bank 


OF CLEVELAND 


























































































































G FINANCIAL institutions in all parts of the country desiring 
NATIONAL BANK OF CHICAGO || Fuzemet‘ssssticsseaaatne sna rascants 
service are invited to correspond with us. 
Statement at Close of Business Dec. 31 1917. in contenlont denuhastlenh tennis Sack eae Bond 
RESOURCES— department. 8% interest paid om Dormant accounts. 
Lenme até dlecoutits.....cccccccwcccscowcccsse $13,792,230 42 Our officers extend careful personal attention te every 
IO svi snsipstccien wen en tances ition medpinsahivinsea dined as 56,367 72 matter entrusted to our care. 
etied Bates bemdssncccscccascsavesscsennsnies 302,168 07 
I I, a cnc ah op spelen to cep te Gham eet min ab sass ei 129,000 00 
Federal Reserve Bank Stock..........-..-..--_. 62,500 00 
Real PHEBG. 2c ccccnsnseccociibiininbibebinieasae 46,000 00 
Obie Res CO... . wnidvncd hi diss cecctioeoas 197,130 00 
CASH AND DUE PROM BANKS. vecsscssacbodice t 7,627,070 48 
$22,102,466 69 
LIABILITIES— 
Cegttel Det io ccccsatsicatsibwnibescivusckoos $1,250,000 00 
GING 6 ok hatiddsincndiicbupiectbidadsovacsenes'ns 500,000 00 
GIR | ee a mcauen 213,035 03 
Discounts collected but not earned_........-.-- 198,455 40 
PNOES. MUGGED. ono ddvdoddrnacwntind«nabe so 35,748 00 
Pr ted: 106 £O8D nwcnvvbibniniidiiabiiigtintidiiin dae 765,883 11 
BE, DR MEONMEEE, c cciiintiticcdninsckvonnddbshu 1,125.000 00 
CN: LA inne disavowoctsabnabotoesanne 197,130 00 
DMO ccccincdbdburbasaabohanensscnsoances 99,400 00 
NOTE Wasnt estercetecestaris til ok ices tanec cocoa deapaighonsiihe mmsincaens 18,407,815 15 
OFFICERS $22,102,466 69 
M A. FRATLOR . President 
8. T. KIDDOO, Vice-President co. HOBBS, Asst. Cashier 
2: &.% ERY, Cashier Bb. R RENDALL Asst. Cashier 
A. TELL, Asst. Cashier H. E. HERRICK, Asst. Cashier 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
G Emery jk Rs ? F. E. White 
8. T. Kiddoo , E. Wilson 
—_—_ ——<— 
Chicago, Til. 
Nati | Bank of the R bli 
CONDITION AT CLOSE OF BUSINESS DEC. 31 1917. 
RESOURCES LIABILITIES 
ie ails Atha ant itindhin teieaim anh aideiee aise wane edna $20,206,969 43 + ~ > gullet abet ahaahs i $2,000,000 00 
Uefited States and Other Bonds_.-___-- 2,434,956 03 ao AEE DEST TLE ES EE AO 1,000,000 00 
Other Securities, &c....._--.-.---..-.- 111,127 90 Wied ae 301,131 09 
Stock of Federal Reserve Bank. _______- $0,000 O° poate for Taxes and Interest_-_-_----- fm 40,000 O39 
sr rs’ Liability Under pee of Dividends Un até SS REED A AR <n 50 
ten iasihiiidmittbenem dn ngalhiiemnme a 354,340 83 Currency in 0 SE OR a a 100,000 00 
Customers’ Liability Account of Accep- Bills payable with Eodecnd Reserve Bank 1,015,000 00 
COR 6 ono cnkabh dle Kalin bhabedaccn dnt 267,614 07 h Letters of Credit or Travelers’ 
Cash ‘end ERG cksdbahccscodwecess 9,234,398 76 hecks Outstanding--_-..-..---..---- 364,894 77 
Acceptances Based on Imports and Ex- a 
I acc i a sh a cats cd eich ipanerenl 267,614 07 
yi vtec db itiiciimihidbdsuuiniibnnn oe 27,567,374 59 
WE cancunssdabinanniamabiianamaaienl $32,699,407 02 iad sites sks stnde siinasan inte taiesiogtakinennbiaidinn inact $32,699,407 02 
OFFICERS 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
CHAS. 8. MACFERRAN, Assistant Cashier 
—— 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $35,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH McCURRACH, Manager Foreign Dept. 
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National Bank of Commerce 


IN ST. ROUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 











Minneapolis 


FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business Dec. 31 1917. 
ASSETS. 


Loans and Discounts.------.-.-.-----.---.--- $46,939,088 00 
PUP NG CRs cheeks 4 kneendsccddenkncebdcuwt 11,641 71 
United States Bonds-_--_-.---....--------.- 2,742,170 00 
Other Bonds and Securities___...___......._.- 3,301,045 74 
Bank Building and other Real Estate__....._-- 950,000 00 

Customers’ Liability Letters of Credit and Ac~ 
ION. ins Kctocdagieninibsnnsadaked 2,279,220 37 
Cash on hand and due from Banks-_--_-_---.---- 28,650,480 65 
$84,873,646 47 

LIABILITIES 

OS SEEDER LAIS ALAS LSS ARAL IL PERE ION I $5,000,000 00 
Surplus and Undivided Profits._._.........--- 5,118,323 64 
eeeerved for TAS06.< oc cccenuccndowcacocceces 270,494 03 
Reserved for Unearned Interest_--._...------- 320,000 00 
I i 1,441,800 00 
Ai, avn MM ns 220,000 00 
Letters of Credit and Acceptances_-__--.-..---- 2,279,220 37 
enet6... 5 hsb sS a. Ki TELE cab adbennrscarse 70,223,808 43 


$84,873,646 47 
$10,000,000 Capital and Surplus 























Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Dec. 31 1917. 
RESORCES— 
Loans and Discounts-_---._........-------- 2 ee $33,465,719 27 
U. S. Bonds to secure circulation at par......--- 3,500,000 00 
eee Us Bi BORN B ies cckcdcndsccnduset cuckoo 918,800 00 
NE INN. vce font se dna avast os oes ea ted as 10,129,685 99 
EOD. BONG isin ccna a wisesnekcioiamiiniel 1,082,885 79 
Customers’ Liability on Letters of Credit_..._-- 8,670,706 98 
Cash and Sight Exchange-_-_-____.....--.--.-.--- 32,624,327 73 
LIABILITI $90,392,125 76 
IE Ns isin hin sak Acie dn in Sus a wma cae $4,000,000 00 
Surplus and Undivided Profits................- 2,241,062 20 
Stab pecdnnccncuddunennbiciendceanele 3,457,300 00 
PUREE MOONE VS DOM oo oc now ci cnbsccstcbesose 980,800 00 
Letters of Credit, Domestic and Foreign_-.-..___-- 8,670,706 98 
I iain sic intnin resents nnton stone eedomiambanside maaan 71,042,256 58 
$90,392,125 76 


WM. H. HIGH, Asst. Cashier 
J. W. H HIGH. Asst. JR. 


Asst 
FRED F. OUER, yt Cashier 


HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHACKER 
ce-President 


WASHINGTON DODGE, Vice-Pres. 


J. FRIEDLANDER ent J.G.ANDERTON Cash. 
OC. F. HUNT Vv GEO.A. VAN SMITH As Asst. Cash. 
LSON, Vice-President V. KLINKER, Asst. Cashier 


E. 
3 -Pres.& Cashier J. 


PARKER, 8s. CURRAN Asst. Cashier 
CHOYNSEI, Vice-President 


A. L. LANGERMAN, Secretary 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,909,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917. 











RESOURCES. | LIABILITIES. 
te COO. . cosaccnndnasansadbnonent $0s.002.90¢ 86 Geoltal a a nie i nedbbebeabbedbnubninethdnesdennmeun $3.000.008 b+ 4 
I on aicn cisenetenerqrepanni bmenaamain 569,396 76 purplue Fe a itdiustn te cahinenirenie aiidbntmeidia saan 5,000, 
Bh mona 460,691 62 | SwEGied PEOTIRGncacccecccecnccesescesneseaeensases 2,692,278 62 
United States Bonds and Certificates of Indebtedness ‘ aes. 44 oe Dividends, Un Beaasqncneccorenennncnenaneesnneerers 33) 383 oe 
& in American Foreieg Banking Corporation..-.-- (299.880 00 | Liability on saunas ties... oct ee ceceeas 471,638 47 
k in eaorat PGEEGS HE esdcendcndsinradeesocce P pie p+ 4 | epee - anne Spramees is bccn dnanehenenanen cies duh pimmneninemabataedadle 604,330 
sis andeah inch ePidlahdin thet inbiage oriamniintiaiabannspin qanem ,000,000 nearn n pln th uke we alem ae one we attend ssemaaalial ,000 
: Bulla iability on Letters of <roee Soh EERIE RE 471,638 47 | Deposits{/ Banks acd Bankers...--.-.----- $33,526,973 33 
stomers’ Liability on Acceptances_._-.-.........-- 504,330 23 PE scanaknbanasandesowh 68,011,629 — 9 see.cen 66 
xX Hand and Checks for Cisackns BP wemactncinte hee : 
pecan aber -<--------- See 
Busiirs from m Benin - pte estes 18/548, 791 29 
Treasurer of United SO nae a" $7,525,582 31 | 
$114,016,302 16 $114,016,302 16 
—— FRANK W. SMITH, Secretary 
AMILL, 
CHARLES i, BAMTOHINSON. V Vice-President. AMES G. WAKEFIELD, Cashier 
MOULTON Vice-President. wis E. GARY 4 Asst. Cashier 
OWEN N T. EVES JR. Vice-President. BDWASD 80 eR Asst. Cashier. 
J. EDWARD BTA ARS, ice- Presiden a, WALKER, Asst Cashier. 
NORMAN J. FORD, View Prendeat. CHARLES NOVAK, Asst. Cashier. 
DIRECTORS. ot lene 
OB. BORL yo CHARLES Ai it. BULBORD EDWARD A. SHEDD 
EDWARD B. BUTLER 8) '-HUTOHINGON ROBERT J. THORENS R 
BENJAMIN CARPENTER YERSON CHARLES H. 
CLYDE M. CARR 


FOREIGN EXCHANGE 


LETTERS OF CREDIT 


CABLE TRANSFER 
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THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1917. 





RESOURCES— 
Pir hie DOCG. ci nico ccackiodeaiennatamal $12,039,882 60 
i Ort OGG ss 6c tend nadie atiowntinwhwnws 1,413,533 50 
Federal Reserve sank PROG icciwcctbbchicdinws 3 00 
PEE, DOCMNTELINE, Einn ce ctpeonecnshtstelndige 756,236 80 
St in epmaneeia Yoga Building Co 

NS TEINS di sn dei sds oh seed ec eighvas oh acaba oan oh to a 292,500 
Other Real Estate Owned ---.-..----.--_._------ 26,789 24 
Customers’ Liability « on aoe of Credit-___-- 73,944 16 
PIG OIIG G000 TEGO. oo cccmandenennbuinancue 79,000 00 
Five Per Ry - Patel Sinise: in iil caddy divas oivennin'n a ake 37,500 00 
Cash and Due from Ps di icnctnn adic wacko we 4,781,273 86 
$19,660,660 16 

LIABILITIES— 
sense +a OR iitiicnctbdibvnbbcaddecdvdewi tints $1,500,000 00 
rerpius ts inc als ac a tsps neck ee eit cio ei ip 500,000 00 

ivided Profits Less Expenses and Taxes Paid i. 239 56 
eed BNE ap sites das siansdn ce inline we tabi v's ic o> ata ne 15,757 23 

DEES gi. Usd seocbiisubakwabnacadeapawkeaa 0 0 
I ie os i eden wueaia 741.497 $0 
ND ee as bois inc ni ih ei oe wis Bee se har hese 75,144 16 
SE chen raddpe sadder cadducansinbicens 16,120,021 01 


$19,660,660 16 
J. WATERS Provides 
Vics President T. DUFFET, Asst.Cashier 
p ne “home GEO. BUGBER Asst Asst. Cashier 


- IVEY, Asst. Cashier 


WM. W. Woo 
My MONMNETT 
8: PETTIGREW, © 


Exceptional facilities for handling 
collections on all California points 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Dec. 31 1917. 


RESOURCES. 
Legs G00 TRO... cedccbomebnmninwccwandnnn, $26,184,198 19 
ogee. Securities, €c cthbabh whiveintwbneweuiidauits 3,127,424 55 
U. S. bonds to secure circulation............... 1,250,000 00 
Furniture aad aa BENSOE nnd dbhecduibndisdindand 5,000 00 
| oe Estate o ccpthvtattpapebh iho ocadinas 62,179 10 

centemers’ fiability letters of credit_........... £148 

Cash and sight exchanges........-.------.---- _ 9,619,764 03 
$40,568.557 32 

LIABILITIES. 
EE POT A Cee ae $1,500,000 00 
Sorolene and undivided profits................. 2,734,004 44 
Sr an. ss ochcieraunwantbakindenabarinainakagnieabands 1,202,997 50 
eserved for capes id as on sti ania ahah esp alate adi dinanaainataiabin th 2,742 O& 
SERIE OE GENE as. won cnsnsdcaqeccoscasocestiatbnes 899 41 
Notes and Bills Rediscounted-_-._......---.---- 0,000 00 
SEE ditiidicmedntettinnibchontonabatianonce 33,131,913 92 


$40,568,557 32 


J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President WwW. T. 8S. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. C. WAY, Assistant Oashier , 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Oashier 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8. CRAVENS, Vice-President W.O. BRYAN, Assistant Oashier 





| 





MAilwanukee, Gis. 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917. 





RESOURCES. LIABILITIES. 
LOANS ....-.- ence nnn w ewww nec ew cwcceccccecccceee $33,286,489 76 | CAPITAL .---.-------------------------------------- $3,000,000 06 
U. S$. BONDS ..200000-- ence cwncccncccccccecccccconce 1,896,400 00 | SURPLUS----.-.------------------------------------- 1,000,000 00. 
INVESTMENT SECURITIES----.--.--------------.--- 3,033,053 84 | UNDIVIDED PROFITS ------------------------------ 464,431 87 
STOCK IN FEDERAL RESERVE BANK---.-..-------- 0,000 00 | SPECIAL GUARANTY FUND------------------------ 318,209 99 
REAL ESTATE...4..5.2...-2-22--ccccnceccccccccecee 58,615 36 | DISCOUNTS COLLECTED BUT NOT EARNED------ 202,208 O1 
EQUITY IN BANKING HOUSE--.--....-.----------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST--------------- 43,500 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 74,368 8&3 | RESERVED FOR TAXES---------------------------- 92,465 54 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- CIRCULATION 6 onc tw nensncccoccencnccese sce snenese 1,571,792 50 
ANCES «5c dddse donc imentinin cncccccnccccocccesceccce 548,999 99 | LETTERS OF CREDIT--.-.-.-..----------------------- 74,368 83 
CASH AND DUE FROM BANKS..------------------- 8,422,828 91 | ACCEPTANCES FOR CUSTOMERS.------.---------- 548,999 99 
NOTES & BILLS REDISCOUNTED------..---------- 2,773,505 00 
BORROWED ON LIBERTY BONDS------------------ 2,550,000 00- 
SPE 0 Ws mo cenececcccccdessasocesusncsccecesccsse 36,151,274 96 
TOTAL ccnccccccccncccccccccccccccccccee hecesoovcce $06.700.766 G8" TOTAL 222-22. ccc n enn ccnccencopececcccesececseton $48,790,756 69 

OFFICERS 


FRED VOGEL JR, President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. O. HAAS, Manager Foreign and Savings Department 


DIRECTORS 
CR ABLEs ALLI8 M.T. CUDAHY D.C. GREEN ge0. P. MILES Cc. gt Et aie Brosh 
JOHN EECCS OTTO H. FALK HOWARD GREENE . J. NUNNEMACHER Wa. W. PLAN 
WM. LOW ADOLPH FINKLER A. K. HAMIL uaon LUDINGTON PATTON EDWARD A.’ UHRIG 
ROBERT. CAMP FRED T. GOLL E. J. HUGH CHAS. F. PFISTER FRED VOGEL JR. 
STUART H. MARKHAM 


ee 





————= 





—= 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 





| 
| 
| 








Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized te act as 
root aie Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits. upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 
OFFICERS 


Pte, ABSTOM, President D. J. PALMER, Mgr. Foreign Dept. 
. Vice-President Secre 
AUGUSTUS V. HEELY, Vice Prest. & Secy. ij pale mag a — rast nd 
WILLIAM B. CARDOZO, Vice-President : , é paved 
CORNELIUS R. AGNEW, Vice-President J. C. TALLEY, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President EDWARD J. BOYD, Asst. Secretary 
HORACE F. HOWLAND, Vice-President IRVING H. MEEHAN, Asst. Secretary 
BOARD OF DIRECTORS 
€HARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 





SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 
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BANK AND QUOTATION SECTION 


The Bank d yy — Section, is me 
withoul eztra charge to every annual subscriber - yy eg SR. and 
Financial Chronicle. 


three times a 


The Rajiway 2 and industrial Section ang on the 
last of February, June and October, is likewise without 
eztra charge to every annual subeartber of the Chronicle. 


The Rail Earni Section, issued mon’ the sworn 
= ror a ‘expenses filed each ee: Ta with the Inter-State 
is also furnished without eztra charge to every 


conual Ch Chronicle subscriber. 


The Electric Railway Section, issued three times a year, in January, 
May and Septem Sas likewise furnished eithowt estre charge to every 
Chronicle subscriber. 


‘Tie State ond City Section. issued semi-annually on the last Saturday 
is also furnished without eztra char 
pw A of ine yg. al 2 er 


The Pankers. Convention Section, issued yearly, the detailed 
of the onueal convention of the * Associa- 
is without extra a ee ae 


a for ime the Covent. act within the Galt Blates, Th ite above pone. 


She te neh rts are ng Sues = LY cach (Which includes 
Supplements same price. 


“OmNOAGO ¢ Onion South La Salle <g 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. ©. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 
New York. 








INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page| Milwaukee, Wis.— Page 

Atlanta National Bank....... 6 First National Bank......... 10 
> 2 

Baltimore, Md.— Minneapolis, Minn.— 
National Bank of Baltimore... 6| First & Security National Bank 9 
Safe Deposit & Trust Oo...... 6 

New Orleans, La.— 
Boston, Mass.— Whitney-Central Nat. Bank.. 65 


New York, N. Y.— 
Chemical National Bank...... 1 
Chicago, Ill.— Coal & Iron National Bank.... 1 
Ohicago Savings Bk.& Tr.OCo. 8 Farmers’ Loan & Trust Co ... 12 
Continental & Com’l Nat. Bk. 8| Hanover National Bank...... 1 
Oorn Exchange Nat. Bank.... 9| Seaboard National Bank..__.. 1 
First Nat. Bank of Chicago... 5 
Live Stock Exchange Nat. Bk. 8 
National Bank of the Republic. 8/| Norfolk, Va.— 


Norfolk National Bank....... 


Cincinnati, Ohio— 


Fifth-Third National Bank~.... Paterson, N. .« 


Cleveland, Ohio— 
Philadelphia, Pa.— 


Union Commerce National Bk 7/| Corn Exchange Nat. Bank.... 3 

First National Bank... ...-. a 

Fourth Street National Bank 3 

Detroit, Mich.— Franklin National Bank...... 5 

First & Old National Bank... 6| Girard Nationai Bank........ 3 

People’s State Bank.........- 6| Girard Trust Company....... 4 

Market Street National Bank. 3 

Philadelphia National Bank... 4 

Fort Worth, Texas— Tradesmen’s National Bank... 4 
Fort Worth National Bank.... 5 


St. Louis, Mo.— 
National Bank of Commerce... 9 
Jersey City, N. Ie 
First National Bank--------- 2 San Francisco, Cal.— 


Anglo & London Paris Nat. Bk. 


Worcester, Mass.— 
Merchants’ Nationa IBank.... 








REVIEW OF JANUARY. 


As was the case with all preceding months, 
January was noted for numerous striking and note- 
worthy events. What came home, no doubt, to 
most persons with peculiar force was the great 
scarcity of coal, amounting almost to famine, in the 
whole of the eastern half of the country, but par- 
ticularly at this centre, and in the New England 
States. This occurred at a time when the winter 
proved an unusually severe one, temperatures being 
far below the normal and snowstorms exceptionally 
numerous and of wide extent. The inclemency of 
the weather made relief from the fuel scarcity all the 
more imperative and yet all the more difficult to 
effect. At the same time, it proved impossible to 
relieve the congestion of railroad freight which had 
become so pronounced at the close of December, 
this congestion having been one of the main influ- 
ences which led the Government to take over control 
of the railroads. 

The scarcity of coal followed in —— measure from 
the inability to get loaded coal cars out of terminal 
points to the consuming districts. The situation 
finally became so desperate—ships being unable to 
leave port because ofthe inability to get coal, and 
schools in large number being obliged to close up 
in this city and elsewhere—that extraordinary meas- 
ures had to be resorted to in the endeavor to furnish 
relief. Late on Wednesday night of January 16 
there came the startling announcement that the Fuel 
Administrator had decided to order the withholding 
of fuel from manufacturing establishments in the 
whole of the eastern half of the country for the five- 
day period beginning Jan. 18 and ending Jan. 22, 
thus compelling the closing down of such manufac- 
turing establishments, and also to deny the use of 
fuel not only to manufacturing establishments, but 
to office buildings, retail stores and nearly all other 
activities for ten successive Mondays beginning 
with Monday, Jan. 21, which formed part of the 
original five-day period. Though coal did get in 
somewhat better supply towards the close of the 
month, this general shut-down unfortunately had 
no very great effect in alleviating the distress 
occasioned by the coal scarcity and the rigors of the 
winter, in part because of repeated snow blockades 
in the Northern and Western States, some of these 
snow blockades being reported the worst on record. 

An idea of the situation can be gained from the 
“Tron Age’s’” review of the conditions in the iron and 
steel trades at the close of the month. The “Age’’, 
said that the chief gain from the shut-down order 
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thus far had been in the coaling of vesseis at Atlantic 
ports, but that iron and steel works of Pennsylvania 
and all the Middle West are floundering in a snow 
blockade worse than any in the preceding two months 
of such visitations. The whole industry has been 

so:demoralized by these repeated blows, it is stated, 
that there is to-day little trace of a normal aspect in 
markets or in plant operation. Chicago, we are 
told, is making painfully slow recovery from a nearly 
complete shut-down, with little hope of decided im- 
provement apart from milder weather and an early 
spring. In Western Pennsylvania, heavy snows on 
Monday, Jan. 28, it is stated, paralyzed traffic, and 
it took more than twenty-four hours to dig out trains 
climbing over the Allegheny Mountains. Fresh 
storms and cold have largely defeated the plans for 
breaking the freight blockade, it is asserted, and at 
steel works, piled-up stocks of finished products will 
impede operations for days, and,in some cases, weeks. 
The scarcity of cars to move product from the mills 
is thus, the ‘‘Age”’ declares, fully as serious a factor 
as scarcity of coal and coke. 

Among the other noteworthy events of the month 
were Lloyd George’s speech on Jan. 5, stating Great 
Britain’s aims, followed on Jan. 8 by Presi- 
dent Wilson’s address before Congress, restating 
this Government’s war aims and peace conditions. 
Later in the month there came the speech of Count 
von Hertling, the Imperial German Chancellor, 
which was defiant in many respects, and also the 
address of Count Czernin, the Austrian Foreign 
Minister. Not less important were the develop- 
ments in the peace negotiations between Germany 
and the Russian Bolshevik Government. These 
came to a standstill because of the abandonment by 
the German delegates of their pretended non-annex- 
ation attitude and their announcement of intention 
to continue their military occupation of Courland 
and all the Baltic provinces. Another incident in 
Russian affairs was the suppression by the Lenine- 
Trotzky Government of the Constituent Assembly, 
because the Bolsheviki lacked control in that body, 
and still another event was the action taken towards 
repudiating Russia’s.debt, and the decree fixing a 
State monopoly in gold. 

The speech of David Lloyd George, England’s 
Prime Minister, was delivered at London before 
the Trade Union Conference, and set forth Great 
Britain’s war aims more specifically and at greater 
length .than on any previous occasion. Again 
asserting that the Allies were not engaged in a war 
of aggression against Germany or the German people, 
or were seeking to alter or destroy the Imperial 
constitution of Germany, he referred to the futility 
of a permanent peace founded on the proposals of 
the Central Powers. He reiterated that the first 
requirement always put forward by the British 
Government and its allies had been the complete 
restoration of Belgium and reparation for the devas- 
tation of its towns and provinces. Next, he said, 
came the restoration of Serbia, Montenegro and the 
occupied parts of France, Italy and Rumania. As 
to the demands of France for the return of Alsace- 
Lorraine, he declared that “‘we mean to stand by the 
French democracy to the death.” Referring to 
Russia, he stated that Great Britain as well as 
America, France and Italy would have been proud 
to have stood side by side by the new democracy 
of Russia, but he added, “‘if the present rulers of 
Russia take action which is independent of their 
allies, we have no means of intervening to arrest the 


catastrophe which is assuredly befalling their coun- | guaran 


try. Russia can only be saved by her own people.”’ 

As to Poland, he set out that “we believe that an 
independent Poland, comprising all those genuinely 
Polish elements who desire to form a part of it, is an 
urgent necessity for the stability of Western Europe. [ 
He also declared that ‘‘we regard as vital the satis- 
faction of the legitimate claims of the Italians,” and 
“‘we also mean to press that justice be done to the 





men of Rumanian blood and speech.” 
Turkey, he said: 

Outside of Europe we believe that the same principles 
should be applied. While we do not challe the main- 
tenance of the Turkish Empire in the hom ds of the 
Turkish race, with its capital at Constantinople, the passage 
between the Mediterranean and the Black y mo a inter- 
natio and neutralized, Arabia, Armenia, 
tamia, Syria and Palestine are, in o pment, ~satitied to 
a recognition of their separate national conditions. 


The Premier expressed himself in agreement with 
President Wilson that ‘“‘a break-up of Austria is no 
part of our war aims,” but he added, ‘‘we feel that 
unless genuine self-government on true democratic 
principles is granted to those Austro-Hungarian 
nationalities who have so long desired it, it is im- 
possible to hope for a removal of those causes of un- 
rest in that part of Europe | which have so long 
threatened the general peace.”” With regard to the 
German colonies, he said: “I have repeatedly de- 
clared that they are held at the disposal of a confer- 
ence whose decision must have primary regard to the 
wishes and interests of the native inhabitants of — 
colonies.’”’ In conclusion, the Premier declared “we . 
are fighting for a just and lasting peace, and we a 
lieve that before permanent peace can be hoped for 
three conditions must be fulfilled: first, the sancity 
of treaties must be re-established; secondly, a terri- 
torial settlement must be secured based on the right 
of self-determination or the consent of the governed, 
and lastly, the creation of some international organ- 
ization to limit the burden of armaments and diminish 
the probability of war.’ 

President Wilson’s address on Jan. 8 came entirely 
unheralded. Even Congress, until an hour or two 
before the presentation to it of the President’s 
speech, was unaware of Mr. Wilson’s plans to present 
anew the demands of the United States for effecting 
an enduring peace. The war declarations of David 
Lloyd George, Great Britain’s Prime Minister, on 
Saturday, Jan. 5, coupled with the peace negotiations 
between Germany and Russia, are thought to have 
had a bearing on the President’s action in giving 
utterance at that particular juncture to America’s 
war aims, and there is seen in the two addresses more 
or less similarity as to what must constitute a basis 
for peace. In his address the President declared 
that ‘we have no jealousy of German greatness and 
there is nothing in this program that impairs it.” 
‘“‘We wish her only to accept,” he said, ‘‘a place of 
equality among the peoples of the world in which we 
now live, instead of a place of mastery.” The 
President enunciated fourteen conditions on which a 
world peace might be established, these in brief 
ore for: 

|: Romer ee mravenee nize steeten rterentam 
be closed by international action. 

3. Removal as far as possible of all economic barriers and establishment 
of equality of trade conditions among sotlene consenting to peace and 
associating themselves for its maintenan 

4. Guarantees for the reduction = national armaments to the lowest 
point consistent with domestic safet; 

5. Impartial adjustment of all colonial claims based upon the le 
that the peoples concerned must have equal weight with the claims of 
oer recunien of all Russian territory and opportunity for Russia’s 
political development. 

7 Evacuation of s Satan hg ye any attempt to by her sovereignty. 


8. All French “yoy Ae be freed and reparation for the 
ny wy 0 A Dye 1871 of Alsace-Lorrain 
eadjustment of Italy’s frontiers alone ‘aeihe recognizable lines 
of nationality. 
0. Freest opportunity for autonomous development of the peoples of 
Austria-Hungary. 
11. Evacuation of Rumania, Serbia and Montenegro, with free 
to the sea for Serbia, and international tees of political and coonouaie 
— dence and rey integrity of the Balkan 
‘or Turk 


Concerning 


life 
being 


3. Establishmen an Secepepdes ent Polish oe State. including te ‘territories 

isheniased by: indigpucably Poli Tndependen free access to 

e sea an ependence and EAE integrity 
teed by international covenan 


; 7 a of nations formed | under specific covenants ad 
of mu’ tees ependence and territorial 
wency'co'iange and small States alle. 


‘‘An evident principle,”’ said the President, “runs 


through the whole program I have outlined. It is 
the principle of justice to all peoples and nationalities, 
and their right to live on equal terms of liberty and 
safety with one another, whether they be strong or 
weak. Unless this principle be made its foundation 
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no part of the structure of international justice can 
stand. The people of the United States could act 
upon no other principle, and to the vindication of this 
principle they are ready to devote their lives, their 
honor, and everything that they possess.” 

The speech of Count von Hertling, the Imperial 
German Chancellor, was delivered on Jan. 24 before 
the Main Committee of the Reichstag. It was a 
reply to the addresses of President Wilson and the 
British Premier, David Lloyd George. Taking up 
the points in the program for world peace set forth 
in President Wilson’s message to Congress, the Chan- 
cellor said that an agreement could be obtained with- 
out difficulty on the first four. These provided: 
(1) for open covenants of peace; (2) absolute freedom 
of the seas; (3) removal of economic barriers; and 
(4) reduction of national armament. The fifth point 
mentioned by President Wilson, the Chancellor said, 
embodied some difficulties. This point referred to 
absolutely impartial adjustment of all colonial claims. 
It chiefly concerned England, the Chancellor said, 
but it should be taken into consideration in respect to 
the colonies demanded by Germany. The sixth 
point, he said, concerned only Russia and the 
Central Powers; the seventh, affecting Belgium, 
could only be settled in peace negotiations, but 
Germany had never demanded, he said, the incor- 
poration of Belgian territory by violence. On the 
eighth point (occupation of French soil) Germany 
did not wish annexations by violence, but this was 
a question only to be discussed by France and 
Germany. ‘“‘However, we cannot talk of the ques- 
tion of Alsace-Lorraine,” he continued, “87% of 
whose population speak German.’”’ On the ninth 
and tenth points Germany remained solidly with 
Austria-Hungary. The status of Poland would be 
decided by Germany and Austria. The question of 
the limitation of armament was quite open to dis- 
cussion, in fact the financial position of all European 
countries after the war probably would operate most 
effectively for the solution of this problem. He 
contended that Alsace-Lorraine had been severed 
from Germany by violence. When Germany, in 
- 1870,reclaimed the land thus ‘‘criminally wrung from 
her,” it was not the conquest of alien territory, but 
what to-day would be called dis-annexation. Con- 
tinuing, the Chancellor said: ‘‘We hope soon to 
conclude an agreement with Ukrainia which will be 
mutually satisfactory, especially from an economic 
point of view. When, on Jan. 3, the period expired 
for the co-operation of the Entente Nations in the 
peace negotiations, Germany no longer was bound 
by its offer to the Entente and had a free path for 
separate negotiations with Russia. In these nego- 
tiations Germany then felt herself not bound to the 
Russian proposals for a general peace.” There was 
no difference between Germany and President Wilson 
regarding the freedom of the seas, von Hertling 
added. The thorough freedom of navigation during 
time of war as well as in peace was one of Germany’s 
main demands, it being eminently important for 
future free navigation that England should be made 
to relinquish her strongly fortified points of support 
on international trading routes, such as Gibraltar, 
Aden, Hong Kong and the Falkland Islands. 

Count Czernin, the Austrian Foreign Minister, 
in his address before the Austrian Reichsrath, was 
much more conciliatory than his German confrere. 
“T demand from Russia not a metre of territory, not 
a centime of indemnity,” he is quoted as saying, 
“and peace can be obtained if Russia maintains the 
same standpoint as she evidently intends to do.” 
Referring to President Wilson’s address, Count 
Czernin said: “I acknowledge that his tone is now 
different from what it was when he attempted by his 
reply to Pope Benedict to sow dissension between the 
German Government and the German people, and 
this had been of good effect. There is no longer talk 
about the autocratic suppression of the German 
people by the Government, and his former attacks 





—=" 
on the house of Hohenzollern are not repeated.” 
“It is obvious to me,” he continued, “that an 
exchange of views between America and Austria- 
Hungary might form the starting point for a con- 
ciliatory discussion among all the States which have 
not yet entered into peace negotiations.” Austria- 
Hungary and America, the Count continued, were 
two belligerents whose interests were less incompat- 
ible than they seemed. He characterized the speech 
of President Wilson regarding war aims as an im- 
portant advance toward the Austro-Hungarian view- 
points, containing some proposals in which Austria- 
Hungary would gladly join. The population of 
Poland would decide its own fate. The Polish ques- 
tion must not delay peace one day. Interpretation 
of the right of free action of peoples had caused a 
difference. between Russia and Germany, said 
Count Czernin, but a compromise must be reached. 
The differences of view were not great enough to 
justify’ abandonment of the peace negotiations. 
Commenting on the fourteen points in President 
Wilson’s war aims speech Count Czernin said that 
Austria-Hungary and America were virtually in 
agreement regarding the principles for new arrange- 
ments after the great war. 

President Wilson read a message to Congress on 
the railroad situation on Jan. 4, in which he set out 
his action of the previous month in taking over the 
railroads. Contrary’ to expectations, no specific 
legislation was recommended by the President, his 
only proposal dealing with the suggestion contained 
in his proclamation that the owners and creditors 
of the railroads should receive from the Government 
an unqualified guarantee that their properties will 
be maintained throughout the period of Federal 
control, in as good repair and as complete equipment 
as at present. The President repeated the sug- 
gestion contained in the proclamation that the roads 
receive the average net railway operating income of 
the three years ending June 30 1917, and recom- 
mended legislation to this end. 

The Fuel Administrator’s order was announced 
late on Wednesday evening, Jan. 16. It applied to 
every factory east of the Mississippi, including the 
whole of the States. of Minnesota and Louisiana, 
during fourteen working days, and the Monday 
closing affected stores and offices and other business 
activities as well. It provided that on Jan. 18, 19 
20, 21 and 22 1918, and also on each and every 
Monday, beginning Jan. 28 1918 and continuing ‘ 
up to and including March 25 1918, no manufac- 
turer or manufacturing plant should burn fuel or 
use power derived from fuel for any purpose, with 
certain specified exceptions. Also, that on each 
Monday, beginning Jan. 21 1918 and continuing 
up to and including Monday, March 25 1918, no 
fuel should be burned (except to such extent as is 
essential to prevent injury to property from freezing) 
for the purpose of supplying heat for; 

(a) Any business or professional offices, except offices used by the 
United States, State, county or municipal Governments, transportation 
companies, public utility compontes, telephone or telegraph companies, 


banks, trust companies, b= ns or dentists. 
(b) Wholesale or retail stores or any other stores, business houses or 


business buildings whatever, except that, for the reg of sell food 
only, stores may maintain necessary heat on any of the specifi days 
unti] 12 o’clock noon; and except that for the purpose of sell and 


medical supplies only, stores may maintain 
the day and evening. 

(c) Theatres, saving -(eeave houses, bowling alleys, billiard rooms, 
rivate or public dance ls or any other place of public amusement. 
Pruesday was subsequently substituted for Monday, at the request of the 
managers, in the case of theatres, moving-picture houses, &c.] 

Section 5. On each Monday, begin ¢ Jan. 21 1918 and continuing 
tg to and including March 25 1918, no fuel shall be burned for the p 
oO 


necessary heat throughout 


pf heating rooms which intoxicating liquor is sold or served on those 
s. 

Nothing in this regulation shall be construed to forbid the heat; of 
restaurants, hotels or other places in which meals are served, but in which 


no intoxicating Rquer is sold or served on the said Mondays. 

Section 6. No fuel shall be burned on any of the Mondays specified in 
the foregoing section for the purpose of supplying power for the movement 
of surface, elevated, subway or suburban cars or trains in excess of the 
amount used on the Sunday previous thereto. 


The Board of Governors of the New York Stock 
Exchange at a special meeting on Jan. 17 called to 
consider the fuel order, adopted a resolution deciding 
not to close the Exchange on the ten Mondays desig- 
nated in Fuel Administrator Garfield’s order; but 
after transacting business on the first heatless Mon- 
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day, the 21st, without light or heat, it was con- 
cluded that the experiment had not proved a success. 
Accordingly the Exchange decided on Jan. 23rd to 
close on the nine succeeding Mondays to March 25. 

Numerous further restrictive measures were an- 
nounced from time to time throughout the month. 
Thus, the U. 8. Food Administration’s control over 
food commodities was considerably extended under 
a proclamation by the President, dated Jan. 10, and 
made public on Jan. 14. This places under license 
importers, manufacturers and distributors of a num- 
ber of essential foodstuffs and cattle fodder. Among 
these brought under Federal control are salt water 
fishermen and distributors; all persons engaged in 
the business of malting barley or other grains, or in 
the business of storing or distributing malt (except 
brewers of malt liquors, who do not malt their own 
grain); canners of peas, dried beans, corn, tomatoes, 
salmon and sardines; manufacturers of all products 
derived from wheat or rye, and other food products. 

On Jan. 9 the Federal Food Administration at 
Washington announced that, in order to supply the 
needs of the United States Army and Navy and the 
Entente nations, it would purchase from every flour 
mill in the country during 1918 30% of its output. 
This left 70% of the output for ordinary domestic 
requirements, a much smaller proportion, it was 
stated, than had been generally believed would be 
reserved for this purpose. The announcement af- 
forded an indication of the extent to which civilian 
consumption of flour in the United States must be 
reduced during the present year. 

Further steps in the effort to effect greater con- 
servation in food in order to meet the needs of the 
Allies were taken by the Government on Jan. 26, 
when President Wilson made public a proclamation, 
dated Jan. 18, calling for a 30% reduction in the 
consumption of wheat, and also for the observance of 
new wheatless and meatless restrictions outlined in 
an announcement made on the same day by U. S. 
Food Administrator Herbert C. Hoover. Under the 
new rules promulgated by Mr. Hoover, two wheat- 
less days are decreed—Monday and Wednesday— 
instead of Wednesday only, as heretofore provided 
for; in addition the request is made that one wheat- 
less meal be observed each day. Besides meatless 
Tuesday, already in vogue, the public is asked that 
one meatless meal each day be observed, and that 
.on Tuesday and Saturday no pork products be con- 
sumed. Furthermore, wheat substitutes are asked 
for in the making of bread at home, while bakers, 
hotels and restaurants are called upon to conform 
to new requirements in the making of bread; the new 
product, which is designated as “‘Victory Bread,’’ is 
to contain at the start (Jan. 28) not less than 5% 
of cereals other than wheat, the amount to be in- 
creased until a minimum of 20% of such cereals is 
established on Feb. 24. Millers are required to in- 
crease their milling percentage from 2% to 4%, by 
producing the standard barrel (196 pounds) from 
264 pounds of wheat, which represents a 74% flour. 
Continued economy in the use of sugar, says the 
President in his proclamation, will be necessary until 
later in the year. 

Wholesale prices for storage creamery butter for 
New York and Chicago, the New York prices to 
govern other points in seaboard territory, were an- 
nounced by the United States Food Administration 
on Jan. 19. The new scale, it was stated, had been 
established with the voluntary co-operation of the 
butter trade. All exchanges were notified to observe 
the following wholesale quotation: 


New York: 47 cents a pound “‘for the remainder of the season.”” This 
means about two months, when most of the present storage 


creamery 
butter will have will remain unchanged thou 
Ohicage: 45 oe d until Feb. Aight 
8 cen’ unt eb. 1. then the 
wil be aie OS of a cent on the ist and 15th of each month 
until practically all butter is released from storage. This in- 


crease is designed to compensate for storage enpemeny 

At the beginning of the month the U. S. Food 
Administration announced that refiners and dis- 
tributors of sugar had been instructed that they 
might furnish to confectioners and manufacturers 





of non-essential food products containing sugar, 80% 
of their normal requirements. Since the previous 
October, when the sugar shortage became acute, the 
confectioners and other manufacturers had at the 
request of the Food Administration been supplied 
with only 50% of their normal requirements. 

The discontinuance of trading in January corn 
on the Chicago Board: of Trade was announced 
Jan. 25, and it was stated that a committee would 
establish a fair price for the settlement of existing 
contracts. The settlement price was later fixed 
at $1 28. The step was due to the fact that the quo- 
tation was so close to the maximum price that there 
was little opportunity for action, particularly as 
selling was discouraged by big premiums prevailing 
for cash corn. Only a big movement could reduce 
these premiums, and that was considered impossible 
during the few remaining days of the month. 

On Jan. 7 announcement was made that the 
Federal Food Administration had arranged to con- 
trol the binder twine output of the country during 
1918. Control, it was stated, would be effected 
through voluntary agreements made by the binder 
twine makers with the Food Administration, which 
would centralize buying and eliminate competition. 
The statement made by the Food Administration 
in the matter said that as a consequence of war 
activities, high freights and similar causes the price 
would not be as low as in past years, but would be 
a reasonable price based on the cost of raw material. 

Official announcement that the maximum price 
for copper would be continued at 2314 cents a pound 
until June 1 1918 was made by the Committee on 
Public Information at Washington on Jan. 22. The 
decision to continue’the price at the figure named 
was reached at a Government conference with copper 
producers on Jan.|11, and President Wilson on 
Jan. 22d, on recommendation of the War Industries 
Board, approved the extension of the agreement of 
rent. 20 last under which the price indicated was 

ixed. 

On Jan. 3 the President issued a proclamation 
under which licenses for the importation, manu- 
facture, storage and distribution of ammonia, am- 
monical liquors and ammonium sulphate were re- 
quired beginning Jan. 21. 

Coal shipments from the United States during the 
year 1918, Fuel Administrator Garfield on Jan. 7 
announced, would be limited strictly to shipments 
to be used for war purposes and to those necessary 
in exchange for commodities urgently needed inthe 
United States. Dr. Garfield further declared that 
in no event would exports be permitted to equal in 
volume those of the year 1917, and that all ship- 
ments in 1918 would be subject to the approval of 
the War Trade Board, which will pass on all con- 
tracts and make allotments. 

Federal Fuel Administrator Garfield on Jan. 10 
issued the first of a series of orders calling for the 
conservation of fuel by industries not absolutely 
essential in the prosecution of the war. The initial 
order was addressed to the manufacturers of box 
board, paper board, straw board, pulp board, binder 
board, tag board, or any other boards whatsoever, 
made from wood pulps, waste paper, rags, straw, 
jute, root and rope pulps of a thickness in excess of 
seven-thousandths of an inch. It provides that no 
coal, coke, natural gas, fuel oil, or other petroleum 
products shall be used in the manufactures agreed 
upon, from 7 a. m. on Saturday each week until 
7 a. m. the following Monday morning. A majority 
of the manufacturers affected by the order, it was 
stated, decided upon the limitation as imposed, and 
agreed to abide by its requirements. Through the 
enforcement of the new order, Fuel Administrator 
Garfield announced, it was hoped, to reduce the coal 
consumption about 15,000 tons a week during the 
present year. 

The final installment of 40% on the Second 
Liberty Loan fell due and was paid in at the various 
Federal Reserve banks onJan. 15. Allotments to the 
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extent of 40% for the Second Liberty Loan would have 
called for about $1,500,000,000 as the Government 
sold $3,808,766,150 of the 4% bonds. However, 
many subscribers had anticipated their bond pay- 
ments, and, as a matter of fact, only $355,000,000 
was left to be paid in on the 15th throughout the 
whole country. At the Federal Reserve Bank of 
New York about $55,000,000 fell due. 


Secretary of the Treasury McAdoo on Jan. 15 an- 


nounced that subscriptions had been received and 
allotted up to that time for about $250,000,000 of 
the issue of Treasury certificates of indebtedness, 
dated Jan. 2 and maturing June 25 1918, making 
the total issue of certificates maturing June 25 1918 
about $940,000.000. These certificates have been 
issued with a view to sale to those having income and 
excess profits taxes to pay and to avoid concentra- 
tion of tax payments on one date. The Secretary 
directed the Federal Reserve banks to continue to 
receive subscriptions for certificates of this issue at 
par and accrued interest and until further notice to 
make allotment in full in the order the subscriptions 
are received. 

On Jan. 17 Secretary of the Treasury McAdoo took 
what was regarded as his first step in preparation for 
the Third Liberty Loan, when he announced that 
he would receive subscriptions to a new offering of 
$400,000,000 of Treasury certificates of indebted- 
ness, bearing interest at 4% from Jan. 22, and pay- 
able April 22. Subscriptions to the new issue of 
certificates were received by Federal Reserve banks 
at par and accrued interest until Jan. 29, and the 
next day it was announced that the issue had been 
heavily oversubscribed. These certificates will be 
received in payment of Third Liberty Loan sub- 
scriptions. 

In the stock market early strength was followed 
by a sharp break, but this, in turn, was succeeded 
by noteworthy recovery towards the close of the 
month. In this recovery, the early loss was not 
wholly recovered in the case of the railroad shares, 
but, on the other hand, the motor shares and the 
equipment issues, as also the copper stocks, gen- 
erally reached their highest figures then. The 
rise at the beginning of the month was a contin- 
uation of the sensational upward movement which 
occurred at the close of December, as a_ result 
of the  President’s proclamation announcing 
the assumption of Government control of the 
railroads for the period of the war, accompanied by 
the statement that Congress would be asked to 
guarantee compensation for the use of the roads on 
what appeared to be a fair basis, namely the average 
income for the three years ending June 30 1917. 
Following this action in December the President 
appeared before Congress on Jan. 4 and read a 
special address on the subject. This embodied the 
declarations in the December proclamation and 
served to re-emphasize the change which is appar- 
ently to take place in the prospects of the railroads, 
materially brightening the railroad situation after 
the gloomy outlook that had existed for so many 
previous months. In these circumstances, it was 
not surprising that on this day (Jan. 4) and the two 
preceding business days of the month (Jan. 2 and 
Jan. 3) the market should have shown sustained 
strength and that the upward movement in prices 
should have made further decided progress. On 
Saturday, Jan. 5, somewhat of a downward re- 
action was in evidence, but on Monday, Jan. 7, 
the market recovered,and Tuesday morning (Jan. 8) 
a further noteworthy upturn in prices occurred. 
In the afternoon of this day, however, the market 
experienced a break of 1@2 points all around on 


the reading by the President of his new special mes- | © 


sage to Congress, this time outlining the terms upon 
which the United States might be willing to enter 
into peace negotiations with Germany. This special 
message came entirely unheralded and, as indicated 
above, contained peace aims which the Central 
Powers seemed unlikely to accept, therefore render- 





ing more remote the prospect of the conclusion of 
peace. Consequently, the stock market reflected 
its disappointment in lower prices. 

The situation in this respect was quite in contrast 
with that prevailing in January of the previous year, 
before the United States had entered the war. Then 
suggestions of peace were looked upon as depressing 
influences, inasmuch as they meant a discontinu- 
ation of the profitable war contracts which had pro- 
duced the unexampled era of prosperity the industrial 
companies were enjoying. Now the United States 
itself is a participant in the great conflict, prices of 
stocks are down to low figures, profits on war con- 
tracts, both for the United States and the Allies, are 
very much curtailed, and rigidly limited, and the 
country’s war preparations have disorganized all the 
ordinary currents of affairs. Thus, the possibility 
of a return to a normal state of things is: construed 
as a favorable influence and, vice versa, the dashing 
of hopes of an early peace is looked upon as an ad- 
verse influence under which prices recede. It 
happened, too, that Congressional discussion of the 
pending bill for compensating the railroads, during 
Government operation and control, evidenced a dis- 
position on the part of the legislative body to haggle 
as to terms. Accordingly, for a time during the 
middle of the month, the market see-sawed a great 
deal, now advancing, now declining. On Thursday 
morning, Jan. 17, there came a severe break of 
1@2 points on the announcement in the daily papers 
of the Fuel Administrator’s order compelling the 
closing of industrial establishments all over the 
Eastern half of the country by denying to them the 
use of fuel and also undertaking to effect a general 
shut-down of industrial activities, to take in even 
business offices, for ten successive Mondays, includ- 
ing the Monday forming part of the five-day period. 
The shut-down order was not favorably received on 
the part of any portion of the community, but in the 
afternoon of the day referred to the market recovered 
the greater part of the morning losses on the theory, 
apparently, that, after all, the ill effects would be of 
only limited tenure. The rest of the month the 
market developed a gradually hardening tendency 
which ripened into a substantial rise in the closing 
days of the month—and into positive buoyancy the 
last day of the month, Thursday, Jan. 31. Expec- 
tations that the U. 8. Steel Corporation in the quar- 
terly declaration of dividends, would repeat the 
3% extra, in addition to the 114% “regular,” 
which expectation was realized when, after the close 
of business Jan. 29, declaration of the dividend was 
announced, served to impart additional vigor to the 
improving tendency, and was largely responsible for 
the final buoyancy. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of January— 1918. 1917. 1916. 1915. 
Stock sales— 

No. of shares.....-. 13,616,357 16,939 440 15,956,944 5,076,210 

Par value........- $1,279,740,700 $1,537,971,930 $1,427,403,335 $435,534,900 
Bond sales (par value)— 

RR. & mise. bonds. $33,092,500 $89,757,000 $100,348,000 $54,795,500 

U. 8. Govt. bonds. . 51,597,500 20,000 41,000 72,500 

State,mun.éfor.bds. 22,106,500 34,835,000 17,635,500 2,242,500 

Total bond sales_._... $106,796,500 %124,612,000 $118,024,500 $57,110,500 


The money market was firm the greater part of the 
month, but with an easier tendency at the close. 
Call loans on the Stock Exchange touched 6% every 
business day from the 15th to the 22d, inclusive. 
One influence in the stiffness of money was the with- 
drawal of Government funds from the banks. The 
easier conditions the latter part of the month fol- 
lowed the placing of new issues of Treasury certifi- 
cates and the re-deposit of the proceeds with the 
banks. 


RATES FOR MONEY IN NEW YORK WEEKLY. 


Week ending— Jan.4. Jan.11. Jan. 18. Jan. 25. 
‘all Loans— 
Stock Exchange—Range for week......... 2%-6 2%-4 4-6 2-6 
—Week’s average......_.. 3% 3% 5% 4 
Time Loans— 
Pe GOUE, . ccckvonnnwnsavuabdanniendan 5% 5% =5%-6 
BE. cnwicovenne senda demain 5%-5% 5% 5% 54-6 
ED CK, oon wie chinincedinelhiaieai mea 54-6 54-5% 5%-6 54-6 
DE Se dda ncantndachnin emi bis 54-6 5%-5% =5%-6 5%-6 
Six mente PES CERES SUNS TT! «(AE 54-6 54-55% 5%-6 5%-6 
Commer Paper— 
Double names—Choice 60-00 days_....... 54-65% 5K-5MK 5K-5M 5K-5M 
Single names—Prime 4 to 6 months. ---.- 54-5% 5u4-5K 54-5K% = 5%-5% 
—Good 4 to 6 months... .... 54-6 54-6 5%-46 5%-6 











18 
MONT 
TILY REVIEW 
[Vou. 106 







































































































































































In th 
sterlin e foreign 
j exch 
ey Menno re again market fl 
hisses e. One feat compassed uctuations i 
n peg ae the rate _ wan within ete in | weak, of 
huey ery ov so long pe cable Pe ‘fe erest trifle of to 4 yas bills d 
as ers . e . ec. i ; 
~ Sg an 16 7-16: t r6@4 a 7-16; on — a had . ng from 4 36 
chan e quot ; thereafte %, and an. 25 th &<| z 4 to th 
ge o ation r the on J e g| SSeE F 2 e dollar 
entire n the C of 4767 re was an. 26 He sees TeeeTe peeeed 
— of the th or gp exper oe ras a return to Hen tees sarees ceqeee fe 
° : ess i A oT 7 toe SR 
. e€ time e€ tradin ntres w in e : +t yrs eee ee ee > Bp by bp b> Pe oe 
i ° X- <x Yh exzs ne 4 ee | >t Pd 
eke, covering Pg ees Boog ‘aia Ore, a the| ¢ a Senn Sr Er senses seeeee Ere 
stricti evaili e m ur eee TERRES RAR a 
cting ope ag fuel ecg ge and ane 3 &| Skee RF & RRSSRS yassss 2222 
= of < nbaag ortage wer shipping uncer- ==3s EREEEE a SRR RRRREE Sears 
ts) haa n $x _Anno ea , owin “ x ead Secee fer pa) -eE 
en egotiations between G factor in re- 3 | S298 Seeeee seasse sssess © 
of the iacesrapen ni whoa Gastines eee . | Bs Bee seecee secess sacs 
vigas ng to eg rotiyes tas som ng| § ht sasees ahaha assess iee 
exchan e varyin Russia exercise and th gee <6 Sees SRA 3333S FREE 
‘ e 4 : * = Sh s3s3323s exw ‘1 SSS 
lire a4 and g onl an excha any 2 3-55 eee 5 AR pes sobre seeese anes 
cate. y slightly frome 13 for ao g | Sees Geggss geeeee seeees zeae 
some i remaini cabl rom pri s |% pa ae BO bop np po ende Fo oi 
e im nin e tr: 13 ce “eee en ae Setter merce “= 
ested ement ea eatly de rs. The I sight| 4 ad eee Ro eeeere LARK 
a ee Hy in the a ae 8| | 2 [Seeee Be eee ee 
to the — of som again, san 04 ‘Se weal: 3 fe 
by Jan. 31 —e pia: Italian otwithstandin later| § Sez RAR ESSER A SSEERASSS 
ollar ‘3 e han Cc ri 4 4 t * tote Pp dah dd 190 iors Keene n 4 
tenden = Sr ache nge improved to 8 3 ue| ai| dee Susuew sevees ee od 
the + cally Taseanneg eis or to 8 dap but 4 : EEE Zizi22 22 ee REREEE Peer 
ess bei cated s) $446 o<e ei ZESSEE F a= 
of America for remitt being attri an im to the # 3 = Sead eecees 222288 " 
han n troops i ces inci buted provin sem aaa 2eee ts 2225 
— ps in F Freon “asm g| s| | 3 sas & S eeecEs snee 
very : y n € ent 6h s 10 10 P ¥ Da foots 
Scandi again BS gern of the se a ex- 4 “222 eee Seeker <BB83e 
pese dinavian e close ik tak all low. ae oor DEST has iieree g2e8 
tas and exchanges, | This ein ik a = — SSSeis BERS 
recs va ‘eis Suen of thee 3 | Seer sees sites “Eeeee **** 
guilders ell as oe of the Q “eee eeeeee ‘iain PPP EP: 
, Series: tran Spanish coe eeeee Seeeee TaeeEe 
cs sens ~ Ld ad KELL S he he ee ed aNN 
Ps RATES 0 were i iii peeeee ceeere oak 
. e 7 ss : es ; ta set bd ed nd ~< = 
, Parts F EXCHANG 2 HUG REEE 
HHH baud 
; Cheees) — | E ON CONTINE Sdndddind ss esi tited pitts af 
= Cables PULSER 
ros 73% @ | PO ae ray | ote NTAL CENT dnvescdcidd tit 
fags Pa 73%\5 714671" | 60 mes RES SEnSEEx 
— 733 @78% 14%@n 7434@74%\5 80 ht | Cabl s 
922215 St5k ASR RSH Se 4 3636 aor Signi 0 Are 
10-~" 73 71 80 \i\4 7 4 34 DA G 
ibe Preonm es seal i, te | ae re ie 
ifs ridgray Fox Bah risers, |b soviesn, lt es a's | Se | Hf Me cumea | cece 
i) @720\6 7054 tt] a 73% 79 +4 oe @42 |4 ou 4332 + $4 @37 HO hecks 3° 
15 -|5 72% @ 791 3% @7 5 79 7994/4 5 @45% 45 @ DAY 8 5 @43 8 43 LI|IDA Cables 
i haneanh miss yg RES Sits Sel axe fone 82 Ge 88 ae 
ben Sia ls rote 73 ob 45 | rier rb ie +4 % @43 43% 7 on oe 5 13 1 
ote = ore wake %@73 ols O48 % Si lane 434 8 46 41 @ 5 iste 244 @12 
ioons 31 pth aE age ty thts] Bt @48 447 > +44 rivh or 3 Sis @43 40 His: ith tr 4%; 
197-7) seri dab $4 ah @rakl rou e ron l 47 447 no 6 43ii)8 44 845 @ ay 1244 @ 12% 
21-_- 03/6 69" @asss|s 71g 72% 15 7034 weitla 479407 su 42 4@43%)8 4 ous lst a 43 5 12 @l2e 
+ Se ae @7 @ 08/8 71K O71 TO @Tss|A 48” gat Be oat % 43 +7 @37 843 @4 5 Ww 
a1 $3 1%\5 70 _@60% SRESHME Ruee ee +H 4 454 @45 42% % |g 30x31 340 636 S iss 12% @12 
24.7 572 9 00%|6 Y BrMerini 44 O43 ee @45 42 ‘ 6% @31 8 39 $36 5 3% 13% 12% 
34.16 TER OT 5 7050 72% @72 te la4a O43 4 454 @42 x au Bs 8 35% @30 HE 1254 @12% 
26... rin FS ep Tf 5 72% \%\5 78% @ @43 Me @41 Perry’ ety ec. @35 8 5 13% ith S49, 
23__- 2 1570 70% 5 72% 5 % 44 1 rip $47, 43 @43|8 3 @40 8 42 34 12%@ % 
---|57 %@ 5 78% 444 SUN @43 “% @44 43 84 @39 613 12% 
20 "(8 Tate 12 5 su 5 12K@7 Byes |a45@s 1% 13% sf| 483 easels 42 O41 342 O41 $13, Blase 
+ a ye 5 70%4@70 [67 @72u| 578% Aisne sansee 43 @4314| 184 @ 4s oat ie ai @41 5 13% ish tty. 
__.15 72 16@70 2% @ 4 @4 4 43 %| 43 43% 44 8 41 3% 12% 
enls76 2 tite t£4,1 oe Set % 4 @43 43% @44 8 42 @40 5 13 rity tr{y) 
70 @ se ran| Scent } +riel oe +7: Nees Ne fe oe : aps 6B isieis 
eoxls 7254 ef to Fe % S38") e304 ors SNOt Sti eal wm 2% @1 
LZ % % %@ 45 8 @40 ¥ 1 2% 
en Denmark es sals ri Stealt ou te ge 4334 040% 44 Se |e 48 Gini 44 Gs2%4 5 1334 suioad 
i roner 1414 54 52 |4 @4 43% \I8 @46 45 4@1 
5 8 @43 49 8 @43 5 13 12 244 
: Rebate : Cabdl ssl 43% @ d4 \Yl8 55 50 51 @12 
~ HOLI - Cheens mene, Norway. 134144 @4dsicls 59 @53%|5 54 eno t's 7” 124 @ 12 
3... 31-50 DAY. cks. i Kroner Ror 418 59 Bees 54 52% 5 1334 4@12% 
se sos0@s ja “esi a seca = jaar pdenenerie.|° ramen: B88 58 O57 5 1334 1254 @ las 
te 7 3,2 31-00 33 33.25 rs em ue eR Gee oe ronen. Ru 5 1334 1gelase 
a 30 UNIDAY 1@33 33°75 HOLI ° Stgh st pone 2 moa ish triy j 
3--- 30 36.80 33 25|33.50@33.75 32.75 DAY. woe ankers’ | Exc es. q 234 
ee 33 lana ern) Bn | BS | Poe | atta! — | 
Kee ; 3 33. ; 25 ‘ables : 
ei papal 30.50 5@ 32 50}32.75688 31 iss ee as . POR wand 
14...|30 a1 1 25@ 32.75 31.25 -50 Y. 12 Ly te] AY. 3. | C 
eae .75@31 DAY 31.50| 32 32.25 3250 15 @'31.50)31 32 12.75@13 a ables. 
16--- 80.75 PT iad oe F225, (225@32.75 3 75@32 es trig @ 13-25 
18. 20.50 31.75 eo ; BS 35653.50/ 33 31.25 31.50 12.7808 Is 13.25 
"ta 1 75 33 50 75 12.754 Si Sl 
rank He 31.50 33 33.25 39 ‘BONDAY. 12.75@13 13 13 
a... ; $1.50 |33-60 33.50 32. , [on @13.25 
22. 30.75 IDA @34 33.50 3 25 33 13 % @132 
33... 30.75 30.75@31.25 33.75 34 = $2.75 | NO 3 fue ata ¥ 
am + la 31.25 as OR ent 32.25 32 50 Pa MS oat 0 - 13 35Sis00 
26... 31 ie 83.50 34.25 32.25 32.75 TONS. PS a ae eS. 13.50 
27... 31.25 31.25 =-20 34 32 area 8. 13 13.25@13.50 
29... 31 * DAY tt #8.78 32.25 3350 13 sas - 
nis 1.50 ’ 32.25 32. 13 1 4 
|) Rae 5 os sen we F 50 $4 1 SUNID vas 
31. 5 33.25 33.7 2.50 33 3 AY. 
50 33.25 3 5 33 13 13.25 
33. 3.75 32.25 DAY 13 1 
50 33.75 32 32.25% 13 3.25 
34 32 oy 32.75 13 . 
32 32.50 13 ag 
13.25 
13 13 
al HS 
25 24 
24 -15 
.15@24.20'24 ps 
-20@ 24.25 j 








19 


NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stook Exchange transactions for the past month and 
the year 1917. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt inon the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 


bonds are at a price to which acorued Interest must be added. 


on which interest is in default. 


The exceptions to the rule are income bonds and bonds 


This method of quoting bonds became effective January 2 1909. 


EH’ For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR JANUARY 1918 AND RANGE FOR YEAR 1917. 


















































BONDS Ent. Sales in || Sales in | PRICES IN JANUARY. | RANGE FOR YEAR 1917. 
N Y STOCK EXCHANGE fod. | “1918. || 1917. || Jan. 2. | Jan. 81. Lowest. Highest. || Lowest, Highest. 
U S Gov & City Securities Bid. Ask. |Bid. _Ask.' Sale Prices. | Sale Prices Sale Prices. | Sale Prices 
0 8 3348 ] Libert erty ‘rom Liberty J-D 21,414,000) 98.60Sale | 98 Sale | 97.20 Jan. 31| 98.88 Jan. 8|| 96.98Dec. 20/100.30Sept. 29 
Loan 34s of 1917_.1932-’47|__.__ 97.02Sale | 96.54Sale | 96.50 Jan. 30} 98.40 Jan. 10)| 99.60Dec. 26) 97 
. ‘ 2 ; i ; . ; .46Dec. 1 
se=> of way ge ae 1 -20Sale | 95.90Sale | 95.76 Jan. 31) 97.20 Jan. 96.70Dec. 26 100.020ct. 3 
Us pee me----- ree 96% 9734] 9614 97144| 97 Jan. 29| 97 Jan. 29 O64 July 24) 99% Feb. 6 
U 8 3s Conversion series1916-46/Q — J alta  gahcheae mpm orem Tm soRtma reese « By Sune atl oy” Seem St 
O 8 3ereg 10-20s....Aug 1918\Q- F 99 99% . eo oe ee oom O is] 9936 ‘Aull oo 
0 8 3scoup 10-20s___Aug 1918|Q - F 99 99 ee +t, tons is org — 3 
U8 4s ---------1925|Q - F 104 105 104% SEM. counsalosunah Galen Os Dec. 4 110 ion 30 
0 8 48 coupon..-<"=-7-~-"192514- B 104 108 |104%4 10554|-2-722 222222|027777 27727T]og Dee: 2dltitys Bob, “7 
Pan Can be yee oO -gibee OO  paiiisdhod bbw oweakultnadiwiu demain 97% Oct. 8) 98 April 18 
in palatial BP Sadek OE scabtbiinddn mansadadeds eee Dec. 7\102% Jan. 31 
New York City—4}4s....1960/M- 8 88% 97 | 90 97 | 89 Jan. 3] 90% Jan. 18|| 881% Dec. 28/104% Feb. 2 
‘ s Corporate ==- 1966 a 8 88 100 93% 100 | 90 Jan. 17| 90% Jan. 24 90° Dec. 20/10534 Jan. 26 
Corporate Stock_- A-o 88 90 | 8934 90% 8854 Jan. 9) 90 Jan. 17 ory Sept.13)106 Jan. 16 
Corporate -- eae 2 93% 9514| 96 e | 94% Jan. 4| 9654 Jan. 16/| 93 . 291111 Jan. 16 
Corporate stock... 1963) m 8 444 99 | 96 9614) 941% Jan. 3] 96% Jan. 16) 9414 Dec. 31/110% Jan. 18 
Corporate stock... 1950 M=N} 42,000) 28,000). ---- 87% 87 ‘Sale | 86% Jan. 11) 87 Jan. 24/| 86% Dec. 26|102% Jan. 28 
ro ene re amt 754 ak BES IS 85 86% 87 Jan. 7| 86% Jan. 7/| 89 Nov. 30/1024 Jan. 31 
ae jeee ia 86 90 | 87 90 | 86% Jan. 7| 86% Jan. 18) 87 Dec. 19/1024 Jan. 17 
 . maaan ee 8433 634| 96°° 9635 O6 Jon. S| 9652 Jan. 17] 53Z Dec. 33/1103 Jans "6 
46 Co te stock ...1987 M-N O5s0 Sale | 96 Sale | 95 Jan. 9| 9614 Jan. 19] 97° Dec. 8/110% Jan. 11 
Py X’. nn ee a. a CO CC 16,000)... 83\4| 77% 78 78% Jan. 29; 78% Jan. 19 140% Pee. it ifa Ma, = 
Highway Impt 4 ----1963 M- s “$,000|- 772 1033%|108"~ 7-~~~|1043g Jans 10|10433 Jan. 10|104% Des. 20/1174 Feb. 1 
way ioe | PL aahiee: ivi ae ee |g Mie Aemndg «BE. 103% Oct. 31/110 Jan. 10 
Genet we ++ bn | atacand, Me | eee 99 |” SP RENE, See: ES Re ae, 100% July 9/1064 Jan. 
Cenal Im 4 fe. -190713 - J) ees] 9 ------[----- ee |. RRR mat ERY Bena ee H100 July 5|102}4 May 12 
Goovese ~~ eely al | aOCCl «= aecanall----- aag--laae-- ii0i2 96 Jan. 24) 96 Jan. 24] 99% July 30/1064 Jan. 
onal en g---1964/4 - J 6,000; 26,000) --- 105 |105 110141105 Jan. 11/10534 Jan. 24/104° Dec. 3/117% Jan. 23 
See eee: bite ~~ iba - J] ------] — ---==-H----- 104 tcc. WE Sak. oe need aaaiae ueeie 103 Sept.10)103 Sept. 10 
D --- WEE. ibcdeal eebhidinade aubhackinwex wvakets penen séeabiinbnaas seen 103 Sept. 7/103 Sept. 7 
Foceigs Gov't ag — 
Amer Foreign Securs 5s... - 95 Sale | 97 Sale | 94% Jan. 2/} 97 Jan. 31)) 90% Dec. 13) 98% Jan. 8 
: ' LA in ogg a-% 8814 Sale | 8934 Sale 8834 Jan. 2) 89% Jan. 31)) 81% Dec. 18 + April 17 
Argentine ee e-9r Oa.1018 MN Ee fal ae 78 Jan. 8} 80 Jan. 9) 80% Oct. 9) 93 Jan. 3 
Be y we ea - 8414 Sale | 89% Sale | 84 Jan. 4/90 Jan. 31)) 74° Dec. 14| 96% May 1 
4 Ry sterling 58.1951)J -D); -_....-|} | ____--|]____- 67 SE es PS ES ee 65 Oct. 5 72% Jan. 16 
Rep of Cuba Bevert debt 1904 M-8 | 91% Sale | 93% 95%4| 9014 Jan. 8| 91144 Jan. 2)| 911% Dec. ib 00 Jan. 30 
ext debt ser 1914 1940/F - A 92% 95 | 90% 901 Jan. 25| 92% Jan. 8|| 921% Dec. 20| 97 Sept. 21 
pe extern ae -A Seen Oise: Gare Biel... 22 oo 36 nesdiikenou oeevon 86 Oct. 25) 865% Sept. 7 
0 =< = g oteauia - & 93 964%| 95% 95%) 94% Jan. 3] 95% Jan. 10) 90 Dec. 21/1005 Jan. 26 
do. .----- 1928/4 - © 90% Sale | 92 92%| 90% Jan. 2| 95 Jan. 11) 89 Dec. 211100 Jan. 13 
Do a ee ee 89 Sale | 9214 Sale | 88% Jan. 3) 9354 Jan. 15/| 8714 Dec. 27/100 Jan. 11 
French Repu yr 548- A-O 94% Sale | 97 Sale | 94 Jan. 4| 97 Jan. 31)) 911% Dec. 19)101 April 24 
ae yr Slade 1925)F -A 90 90144| 92% Sale | 90 Jan. 4) 92% Jan. 31/' 81 Mar. 22) 9034 Dec. 22 
series 4348......-.-. 925,35 - J 90 91 92% Sale | 90 Jan. 5) 92% Jan. 31)| 80% April 4| 9014 Dec. 29 
arc Lyn cunelll 313-3} 5,000 14% 7 74% 7 144% = 30| 744 — 30 73 Dec. 20 $2 Mar is 
SE RE - , s an. an. ec. ar. 
ieune Chey ob of whee tt M-WN! 807,000 889,000) 85 Sale | 89%Sale | 84 Jan. 4/90 Jan. 31|| 74 Dec. 14) 974% May 1 
Marsclie Ci 3-yF 68.19 9|M-N/ 760,000 759,000| 85 Sale | 8934Sale | 84 Jan. 3) 89% Jan. 31) 74 Dec. 14) 97 April 23 
fa XE 9 se a9 = J 11,000 sane 42% ~ae-- 36% 45 ; 40 Jan. 25) 4254 Jan. 7 40% Feb. 19, 50 May 19 
ager at, SE MES 8 es A Re tae ike ek alae ec. 

Teac yt of) 5-year ease” Seat - 650,000) 1,296,000! 8334 Sale | 89% Sale |! 8214 Jan 7 8914 Jan. 31!) 73% Dec. 13! 97 Jann 15 
Tokyo City lean of 191: : e-5-- M- 8] 15,000) 18,000) 6934 Sale |.7014 Sale 68 Jan. 3) 7034 Jan. 23 “70°” Nov. 14| 8014 July 13 
2-year 5% notes..Sept 1918'M-— S| 363,000 3,016,000} 9734 Sale | 9834 Sale | 97 Jan. 2,9915-16Jan.17|| 9514 Dec. 17| 98% Oct. 2 

3-year notes 5348_._..- 1919|M— N/1,461,000| 1,571,000) 9514 Sale 9736 Sale | 95% Jan. 4 97% Jan. 31 46, Dec. 14) 98% Jan. ; 
5-year notes 5148----_- 19231|M- N/1,403,000| 1,906,000| 91% Sale | 9434 Sale | 915% Jan. 3/ 94% Jan. 31)) 84144 Dec. 18; 9836 Jan. 
Convertible notes 5348..1918/F - A} 703,000| 2,602,000) 9934 Sale |99 15-16 100) 995% Jan. 9/100 Jan. 22)| 98 Feb. 10|100%% April 20 
Convertible notes 5 aitiet ~ A/2,999 ,000) 1,777,000 981% Sale | 9944 Sale | 97% Jan. 2| 99% Jan. 29!) 9534 Dec. 20/1014 April 16 
| } 
Railroad Bonds 
Aisbams Cent. See South 
area dius. Se Ba ad | : | 
. See | 
& West. See Buft R & P | | 
dm Docs & tmp. oo Say 190810 ~ 3| 4,000 | 7 Jan. 26 
ann r g 4s8-- - ,000) 2,000! 56 58 |58 63 | 56 Jan. 59 Jan 51 Nov. 19] 7334 Jan. 26 
Atch Top & 8 F—Gen g 48-1995 A-0 282,000) 263,000 834 Sale | 8536 Sale 82% Jan. 7| 85% Jan. 31 8074 get. s 07 Zan. 2 
ee ~ -<<-2-- oseccn| ar aicah ol a es ee ee ° e 
roe 0. fay 1998 Nov 14,000) 1,000) 72 7914| 7214 79%4| 72% Jan. 17; 73 Jan. 12) 72 Nov. 17| 8834 Jan. 19 
Stamped .._-__- lia -N| 23,000 40,000" 73°" ~77°-|"741g ©77°- |" 7434 Jan. 7)” 75 Jan. 124) 7234 Nov. 10) 89 Jan. 16 
60-year conv gold 4s...1955)) -D;) -_._.. 7,000] 85 -..... a4? Oe Tia <adddeleaen acai ba Nov. 27|106% Jan. 8 
Cony 4s issue of 1910._.1960|J -D 7,000) 47,000) 85 90 84 85 84 Jan 86 Jan. 10) 79 Nov.13/107 Jan. 8 
East Okla Div ist g 48..1928|M- 8 ------ Bee ens | 83% -..-- PE état cccoe wo sateinededl sel 91 Aug. 22} 99 Jan. 12 
Rocky Mt div --Ieeeis = J) ...--- Eile B88 | 68 84 | 68 73%) -- | on mmm 78 Aug. 22) 86 Feb. 7 
Short Line ist 4s gold--1968)) - J) 17,000), ------ | 7434 80%) ____ 79%| 80. Jan. 21) 8034 Jan. 10|| 8034 Oct. -1| 9334 Jan. 16 
Cal-Ariz ist & ref 4448..1962;M- S| 10,000) _____. | $234 8514! 813{ 8514| 82% Jan. 5) 82% Jan. 5] 91  April28/100 Jan. 4 
artes S Fp it Gs. 1942 eG | éansen J enero | 8834 100 | 82° 100 |--.... ------|------ ------ 99% July 9|104% Feb. 10 
Atl Coast L ist g 48--July 1952|M- 8) 46,000 76,000) 8214 84%{| 8154 8414! 81% Jan. 9| 8434 Jan. 5\| 79% Dec. 19| 9634 Jan. 17 
General 4348._.-1964/J -D 5,000) ,000}_.... O8:. t3.: 8214| 814% Jan. 3| 82 Jan. 8] 80% Oct. 31) 9534 Jan. 22 
Ala Mid Ist guar g ~.-1928)M-N} _.---- ages S OB56 <cduc QBN ....-|---enn ewww nnlenncnn epnese 99% Oct. 30/1074 Jan, 18 
Bruns & W i 4s. -1938)J -% send ae |, 2a72 8776) 78 — 8724)------ ------ |------ ------ 85 Sept. 20) 9374 Jan. 11 
L & N collat gold iy det 1952 M-N 98,000 29,000} 70% 72%4| 71% Sale "|"70 “Jan. 24) 7144 Jan. 21 “68” Dec. 26/89" Jan. 8 







































































































































20 BONDS—STOCK EXCHANGE RECORD (Vor. 106 
Int. | Sales in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1917. 
BONDS er- | Jannary || December 
S YY STOCK EXCHANGE’ fod. 1918. 1917. Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
os $s Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices Sale Prices Sale Prices. 
Atlantic Coast Line (Con.) 
Gav Fis & wis . Os... 1098 4 eo en: wena +45 saan a ints mieiiee ia, mminintiain edie caged 115 July 19|118% May 2 
a ee ae ee tie ~-ee<+ oeseacoce “<<< Bw wwwmlao wn wenn eee we el eee eee eee emai eeeees coe eeeleoeeees o2eees 
Stiv O&Ggug 48.1918) J - J DE 5 ae a 96% 99 98% -.--- eee eS ee Ce See 
Atlan & vy. See yt { 
& NW. See So Paci : 
4% O—Pr lien g 3}48.1925|3 - 3| 73,000 73,000| 89 Sale | 87 Sale | 87 Jan. 31| 89% Jan. 5 Dec. 14] 96% Jan. 15 
decisis aijuaakenai at: See es Ce ndincens OP lensum OO licwnnd.wendgihenssbacsaceu 2a: te 
I MN ssi siete July 1948 =% 203,000 204,000! 76 Sale | 77144 Sale | 77 Jan. 24/78 Jan. 5 714 pe. 94 w. r 
pice ecasumen teen aati - sien wai el Sa Mie ae i es aap aul wicket ie oe peoples cb cole wil Snape loca aR - 27) 92 ar. 1 
20-year convert 4}4s...1933,M- 8 1,000) 270,000) 78% Sale | 77% Sale | 76% Jan. 15) 79% Jan. 3)]| 6914 Dec. 19) 97% Jan. 31 
o gf os 4-1 Pos 198,000 189,000} 8344 Sale | 814, Sale | 80 Jan. 22) 83% Jan. 2'| 73% Dec. 26/101% Jan. 12 
Pitteb Junc Se a densa 7 ~ wedicelewkend bgbsslognse <abehgotnend. eamnpalwnnad pau ules ahee eames ae aeiin 
Pitts Jct & M D g@3}48’25)\M-N _...--|) LL 83% 8934] 864% 8O%j_.---. ----__}_-- Le 79 Aug. 2/8943 Jan. 31 
PLE&WVaSys ref g 48..1941|M-N 1,000 7,000)|----- , ee Sasa 76 75 Jan. 24| 75 Jan. 24/| 71% Dec. 24; 90 Jan. 19 
8 W Div —— as j-J ,000 11, oe Se ee 844%4| 83% Jan. 24) 85 Jan 7 81 Nov. 2) 94% Jan. 17 
co 1 #4 “SY SSeS Ear ee Mane es BOG ithe Skis ups eke s «ce 100 Mar. 5|100 Mar. 5 
Clev Lor & W eS Be ate oscar | eeeRe BG, CERO SS aS 99% June 20) 99% June 20 
Ohio Riv RR ist g 58...1936),) -Di) —_.-..-|) _.... DESO ean ELS aes TRS See pee: 9914 Oct. 16/1071% Feb. 6 
ana GOs We OO 8 ks ago c nok casks Dec. 3| 90 Nov 17 
pees ae BOOS 8k cc lOO «ce lcciwe cdmecsibaccne mcccueee. Bee eee ee 
ee 89% 10014/ 95 9914}______ ______]______ ______|]100¥% Nov. 13)111% Jan. 20 
BEERS? 77% 92% ha tS ESSER ES he TERE: t. 24)102% Jan. 10 
Binge Se. BR i Be eas ee Ce ik ee 
tata al 99% 10714] 994% 107 |______ ______|_-____ ______||1038% Sept. 22/109% Jan. 29 
Ne te 81 95%| 88 91%| 86% Jan. 24| 87 Jan. 25) 97 Oct. 4)105% Feb. 1 
Seite Oe Aiewen WE Rot ac eh eee ee ee ee 
pe 1:OG 265... 97 Jan. 30| 97 Jan. 30/100 Nov.23)110 Jan. 19 
85 8834 8544 94%) 88% Jan. 4) 90 Jan. 10) 83 19,103 Feb. 7 
ARERR pe EE PERE HOTELS a CR ee Fe 31 
59% 79 |_.__. Se COGS RS ies: 78 <Aug.11| 78 Aug. 11 
eed So Go. Ree! ceeremes weeeeetone OT 97% J 8 
Keston 4, Mee" Ge Dae 3 Mar.15|103 Mar. 15 
83% 92 | I 104% Feb. 1|1041% April 
oe oe To ee Aug. 29] 97% Jan. 31 
10344 10644:103 1063%4|102 Jan. 15|103 Jan. 23/100 Nov. 5/120 Jan. 18 
100% 102 (102 102%|102% Jan. 15|/102% Jan. 15/100 Dec. 17|118 Jan. 8 
97% 100 99 104 99% Jan. 25) 9944 Jan. 25)| 9634 Dec. 20/104 Jan 3 
see SS CE ST: Sa ETM Gmail diate hee aim re 
= | SRE eee Ee GI, Rass MURR TES leo ae 
4s, May 1920 55 65 | 65 75%| 65 Jan. 22) 65 Jan. 22) 55 Nov. 24) 79% Jan. 9 
LO Heni & inip Be 1929 77 86%) 77 gH TORE he EN Spleen ee? 90 July 21| 96% Mar. 6 
1st cons, gold, 58....... 9644 9834) 98% -___. 95% Jan. 4/100 Jan. 15)) 94% Dec. 19/108 Jan. 31 
Registered ....------1930|M-N| ......| "| _7° Oo BH ese “ae eR Meier ello: 10414 Jan. 31/1043 Jan. 31 
General, gold, 4}4s_-..--. 75 Sale | 70 73%| 72 Jan. 18) 75% Jan. 2/| 70 Dec. 94 Jan. 11 
Registered cae Tm alienaee. weeen 86% Mar. 2} 92 Jan. 25 
20-year convertible 4348. 1930/F - A 70% Sale | 69% Sale | 65% Jan. 17| 7044 Jan. 2)| 654% Dec. 13) 86% Jan. 17 
conv 5s secur bonds 1 78% Sale | 7844 Sale | 76 Jan. 18) 78% Jan. 2/| 71% Nov. 19) 94% Jan. 17 
ete tae Ditcneee PRN wceceeh Ce ensoe 78 65 NS ik a iar ae ee ee cae a 84 April 3) 87 Jan. 19 
ist, gu, 48.1945)3 -D) ------|)  ______I]----- ----- Oe ei eck dues ueoeued aabanninda tae fade 
on ee we senses © pacecdneete Seesdingkse cgbhelncccon seensnlococee acnccatapess sonteélentous enue 
., ae 63 Oe Sd mam ehulnualienicnad. ainda ee 
& A Div, ist con g, 48.1989|J3 - J 70 82 68 TS SR SESS PRE ha 73 Nov.18 Jan. 26 
2d con gold, 48. ...... 9 65 82%) 62 Ss SIRE is ORES ye get 71 i 81% April 11 
arm Spr Val, ist g, 68-1941.M- 8) __..--|  ~77777H/__-- 9634|____- ai,..... ... hn or ee Coe ees 
Gaecube iS ce 8. he ee ae hee. hee, cee ee CL 
Chie & Alt RR—Ref g 38..1949,A-O} -.----|) —______|/----- 547%)|___-- 7 REESE A SSCN SRG. Fete Deng epesE ! 58% Oct. 3) 623% Mar. 6 
» Ist lien, g, 3 1950\J = J} 36,000 18,000| 4214 Sale | 3844 42 36% Jan. 25| 47% Jan. 7 Dec. 22} 53% Jan. 31 
Burl & Q—Denv 4s,°22;)PF -A 2,000 3,000) 99 101 | 98 1 97% Jan. 29) 98% Jan. 30/| 99 Aug. 9/100 Mar. 20 
Di » 8360... 104917 - 2 ee eee 73%6 Sale asi 745%| 73% Jan. 2) 73% Jan. 30)| 76 Nov.23) 89 Jan. 20 
Division, 4s. .... 1949\J - J 5,000 6,000 eae 83%! 814% 90 83 Jan 3! 84 Jan. 11” 83 Dec. 7| 97% Jan. 12 
Bequest it EE 94 WEE standin oo eee 2) BR RE RR ES Nh Sa Ree ate RR Oct. 31| 91 April 12 
lowa sink fund, 5s..1919|A - O 1,000 1,000) 994% Sale |. ree 994% Jan. 2| 994% Jan. 2/| 9654 Dec. 13|102%4 Feb.13 
Sinking fund 4s... ... - 0) RR ine. asa 955% __..- __ | pee 97 Jan. 19| 97 Jan. 19) 98 July 30) 99% Mar. 23 
Nebraska Exten, o---- nen 5,000 5,000) 91 92% 36% 92 914% Jan. 17) 914% Jan. 17|| 903% Dec. 19} 99 Jan. 24 
4s, t bonds. See Grt Nor} 
Ee cdiduiaiicirnexas 958|M- 8) 58,000 39,000)} 81 Sale | 83 81 Jan. 3) 83% Jan. 29!) 81 ec. 24) 97% Jan. 12 
Chic & E llil-Ref & impt g 48 °55|)J - J OE. ee ee 30 33 22 30%| 30 Jan. 7| 30 Jan. 7) 30% April17| 35 July 3 
Trust Co ctfs SREP IST RPE SESE ERS Raa eee: 23 30 23 BE STR GGA: SRR SIS 27% Aprilll) 35 July 12 
1st cons, gold, 68......- 1934;A-O); _____- 7,000) 97 101 | FR ya RRs ER 97 ov. 16|107% Jan. 22 
General cons, 1st, 58....1937;,M-N) ---.--|) ______|i----- 8444/____- REISE SR ei 80% Jan. 12; 90 Jan. 4 
Registered __..-..._- pee Pian SERRA ea: ae ds a OE Re eS RETR MERE: tail UB UNE) Sab tk 
ee Be OE Gc aledecs|  secccehl anna culloccos | Re eee | RES RRR TSE EE epee ee: 75 Sept. 8| 90 Jan. 4 
do do stam ime Snboceh: .< icone eee es | Te, TMs | RARER RRR IRIS Seta OY ae P era NTR. ee Seas eR 
No ES a Tees aaes sey Se a 76 July 27; 90 Jan. 25 
money ist coal 58..1942;F -A; -__....|}) ____.. ee Oe ema a s nico wahaad & cc cena Chula aa at et oe 
Ok & Ind ees © ee 8 25 8 SRD Ree eee 32 Mar. 22} 41 Jan. 17 
Okic Gt West— 1st 50-yr 481959|M- S| 61,000 167,000)| 6034 Sale | 57 5914| 57 Jan. 22) 60% Jan. 2/| 52 Dec. 19) 73% Jan. 12 
Okic Ind & Lou—Ref, g, 681947|J - J} ____-- Gore Obes te 3 OU 108 tec ec ete cisced 94% Dec. 27|115% Mar. 3 
ee, er. oe eee em Sn! Ce Bes 99 %j_--__- 8 RRR. pea rear S*. 100% April 17 ert) Jan. 27 
Refunding 4s, Series C_.1947\J - J} -____-|| ______ 75 RE ERC CRC RGce i TRE, BR ane saan Bae April 2; 85% Jan. 9 
Ind & Pe Ma | ee Rcmnniey plains _. 2 SOIR eR MARS ERS aya 
Onic Ind & Sou—50-yr 48.1956) = J} __._.-|} ______ji_l_le 85 ER gE RI: Sea ar pec aneie a 90 Jan. 3) 96% Jan. 30 
TS Ee Sd DE G2k? RD Qe MRE Soli Gi a Se 
Milw & St Paul— 
»@, 48, Ser A__May 1989|J ~ J 6,000) 79 Sale | 70% 86 76% Jan. 22); 79 Jan. 5) 77 Nov. 9} 96 Jan. 20 
| SSR 1925|J - D 125,000)| 7934 Sale | 7644 76%| 76% Jan. 17| 80 Jan. 2/| 74 Dec. 12) 96% Jan. 19 
ref series A 434s_.2014/A -O 969,000} 68% Sale | 68 Sale 64% Jan. 14| 70 Jan. 2)| 62 Dec. 20 Ht Jan, 12 
SR Se alae Ti ARR ae MONSON SQLS USRER tS pee ease a 84 June 2 - 21 
---2014)F -A 354,000)| 7734 Sale | 79 Sale 77% Jan 2} 80 Jan. 10)| 70% Dec. 19|107% Jan. 19 
oe Pe Rees Romcdair ds! Siar 77%| 69 Sg | RRR. Bete eI ES 72% Aug. 15) 82% Jan. 23 
, Ser C May 1989\J - J 1,000)|----- 84%) 84 85 83 Jan. 25) 84% Jan. 5) 84 ec. 6)10534 Jan. 18 
ture 48...1934\J - J 3,000)| 75 «Se BRE NS i em a 74 Dec. 28) 94% Jan. 19 
am 1932)J -D 601,000!| 75 Sale | 74 Sale 73 Jan. 21) 75% Jan. 5\| 654% Dec. 13|102% Jan. 18 
g. Se..1921;3 - 3} 1,000; #£_...... 94% ._--- 94% ___.- 97 Jan. 31| 97 Jan. 31)| 993% Oct. 2)103% Jan. 
as aerate 88 en ee a 04 Nov. 14|106% Jan. 11 
, 58....1921\3 - J 3,000)| 94 98 97 Sale | 97 Jan. 11| 98 Jan. 25)| 9644 Nov. 10|104% Jan. 11 
48'49\3 - J 1,000). ~~. - oe hoe Gh Ginphclcosmes ohieadil 77% Sept. 954 Jan. 16 
See = © ooo ree BU te re i a a ae 100 Oct. 16)105 Feb. 
oa? Oo 6 & Bak: Go The AOE Nee eeES: 104 t. 13)104% 138 
---1919/\3 - J} 1,000) __..__ 96344 100%{| 98 Sale | 98 Jan. 31' 98 Jan. 31/1004 J 9)1014% Feb. 8 
10813 Wie: chuesee °° cdo b+ 101 pe iy he 2 eS SEER peel ama es 100 July 7/104% Jan. 17 
..1934|J -D 5, TE ee "Ag re SS etre: 81 Dec. 28|10144 Mar. 17 
i i -D : 81% 88 81% 88 81 Jan. 16) 814 Jen. ‘4 88 Dec. 19} 88 Dec. 19 
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; = 
Int. | Sales in Sales.4 
me Bet. aN fe Sale Sales.in PRICES IN JANUARY. | RANGE FOR YRAR 1917. 
. | 1918. 1917. Jan. 2. Jan. 31. Lowest. {| Highest. || Lowest. | Highest. 
$ Bid.  Ask.\Bid. Ask.| Sale Prices. | Sale Prices Sale Pri 
— ai ate 88% wee 89 Jan. 22| 89 Jan. al $6 Nov. 7 a8i4 Feb. "8 
oi) VV 7S ee ew ee) NM SE MW SF SO Se) MP ee eee ee cee eleoawaoen se eeee . 9 an. 
Bon fore Bese ae pies Rha Jan. 7, 71% Jan. 7/| 7054 Dec. 29; 8634 Jan. 33 
25,000] 79°“ 8034| 8354 8534 80% Jan. 3) 851Z Jan. 30|| 7914 Nov. 22 9844 Jan. is 
RE %) aie eo wa-==- -----.|-.--.. ..-...|| 86 Aug. 8 0434 Mar 
coco 102 10244100 10244|101 “Jan. 3/101 Jan. 3/|101% Oct. 41118 Jan. 
sd . an. 13 
ee Tiere Baer ins: Pela Rees CRRERISGON On menmEChagEAS 10424 Oct. 2/111 Jan. 36 
7 a: oa | «ann 99% 102 os 100 jo... 225 |2 72 os TL 62g Sane. 101086 ee 2d 
Rene: 2 ceed oe 3 oe 1... re 139232 Jan. 28 
JA-O} 10,000) = =-=27} 100 | 91° 100 |i00°” Jan. “4)100" Jan.“ ensecisrsinnarieencr bie 7 
Be end us ay gee Sil So" Se88l-22--> 2-2 0434 Nov. 23/108% Jan. 16 
Re tae oe | Se aes ay RS Ss MNEs Sehnert ce 
Glee et  emmaror 99 ___..|101% 101 Jan. 14/101. Jan. 1411034 Nov. 8|118i% Feb. 34 
a SO cesewnl BP wezeslsee7e saee : - 14/110% Nov. 8/118}4 Feb. 26 
. PER pea 52 88% 52 88% eeesee ceseseleasece seseee 88 Jan. 10 13% Jan. 10 
SS epenensenape sen ee. ba 10086 108 |... See. oe, eee 
Seeman ¥ § (> Beets ye? Seer REg: Geptmer ge tar a i eee 7 
ae 8 ee ESR ON Sighs ceeagcume memtarroes $756 Oct. IS Aen 
a Se 99% - 55--| 99% -53--|------ ------]--n--= 22-2 gia ae anna 
EMRE. Ae eraeek op ror A) A ee” rn oe er ee 
ge Siren Beehagptte wa) Ge Sites ae ee 10854 Gk 
Chic R I & Pacific goa, g 4s 1988)3 ~ J 38,000 11,000] 7434 Sale 75 77 | 74 Jan. 2| 76% Jan. 25 73. Nov.16' 90 Jan. 16 
eae a eo 1ES8lA | 381,000}  552,000l|"683 Sale |"603¢ Sale -|65"~ Jan.” 8| 681g Jan. 3 8514 Jan. 11| 87, Mat. 23 
mescecene , ’ 65 J ‘ 2 
20-year debenture Ba -- 1932) J wi SAO ©. -<ne- fo 90 141 71 «1 66 Jon 38 oe on 20|| 30° Pes: 1 Hy = Hy 
do. dg a ee ed, crooks Weta Moe eee ae gore May 3h TLS Sees oe 
Ri ark & Lae Toe 1994 M- 8) ~ 3.000, 7,000) °°% ie eins 637 ~|-833g Jan. 361-63" Jan 17] ga" Bec, at tee 
onivanViwahuns-o OT oo Oo ae | 9834 Sept. 31102 Jan. 8 
Whe Week uel -o i eae RREAMASGE \ aOR ENN IES paReS, 5.67 apc apes ae Boo m 
Cage OkIAG gen. 5 5s, 18 a-2 noun  Reegesieee | iphones OO eel... const... 5 uc ded sie bac eee) Gee 
Kook Hee M; Ini, 89-~1929)4 ~ 0 aa GRSERES Scloee a atoms ye mammntote ow Meronin pe \-8--“aaagr idla3- gar" 
gn et AO mS ist 4348 1941/F - A $00) 2,000) 60 614 ea 59 | 59 Jan. 3) 59 Jan. 3/| 59 Dee. 675 Jan. 16 
Chic Bt I & Pitts See Penn Co 
Chic t PM & O, cons 6¢_-1930|4 -D 3,000 14,000, 10034 112 110334 112 |102 Jan. 14102 Jan. 14/102 Dec. 5(118% Jan 
Cons 6s, duced to 834-1930} -D) ------||  ------ 78% --,--| 78% -<,--|------ ------ Res GE 86% Nov. 5) 911% Feb. *t 
Ch St P & Min, istg, 68.1918|M-N| ------| _____- | $ Ys gale ie needed beet 0536 Oct. 10.403 gan. 3 
Mecth Wiesner sen8. ~ cocees 100% -_--- PPE ei ie Bin cis Gam wake mae Lawctk ol ae 111 May 31\118% Jan. 10 
North Wisec in ist Te Ml scuecs  ~ socene 00% ____- | aeons pimseieamimeeiass puss nueien Fy : 
ot F & 8 City, lst ¢ _.1919|A-O} ------ 8,000 997% 103 5” Bee remeaieees tas garam 100 Nov.15}104. Jan. & 
antutdasin uae tt: | 8454 ---.-| 8448 -----|------ ------|------ ---=--eg enone A eer 
Chic & W I gen, g, 6s. Dec 193219 -M| 1,000] ~3,000/1033Z 104 10334 101 {10337 yan.” 16 10334 Jan. 16 oe oS es 
J gen, , 68. - ; ,000 10314 104 |10334 104 |10314 Jan. 16110314 Jan. 16/104 Dec. 29|108 Jan. 25 
Consol ¢ ear Fass 1903 J} 21.000 29'000| 64 Sale | 6634 66%| 64 Jan. 2| 66 Jan. i1|| 61% Nov-19| 77 Jan. 28 
On Fae 2D 2d g, 4248....1937/} an? Sawin gminaagn | pi RE OO Toss 6 cak leeuaus cies ee eae 96% Jan. 30) 96% Jan. 13 
Sg Fg EE Ad | ieee (eae rans Cr aetere ies Seip peanse oiiarsgenn sin sential Le: ae 
rr ee TE... casthconda beoanloanace mosh cdivckuae cowed SHERRI, Soren ee liad 
Day & Mich 1 fount ee i ce cance cl 
Cin Ind 8t L&C. See ee ee oe er ee de Care ee ie ee ay 1a en cen [eae es ee 
Cin San & Clev. See tL | 
Cleartield & Mahon. See BR&P | 
gen g 48____ 1993 32,000 10,000] 62 Sale | 60% 64 | 59 Jan. 23' 63% Jan. 11] 56 Dec. 20| 81 
20-year deben ture 345.1931 a: | 70% 83 | 70 7334| 6834 Jan. 15, 7044 Jan. 11] 83 Oct. at i _ Hy 
Gen be Series B-—_;----1093 wenneafl  aonnacffeasas OY PADRE hens Sapien REE Uae sana PR RY He '100% Jan. 15/101 Feb. 7? 
Cin W & M Div, ist, g, 4891 an: conae P Soe oe | 99° Feds 2i| si Jam: 1e 
» Heelatered ae cee | 58 it. 62 93% “65° “Jan. 35) "66" Jan. 35) 74% ghey 36 83% qan. 1¢ 
WW ye iy ist, 8 a. Beas § scat widened 6 eke oe Mi...” .\... > SE Ea eee 
1 8t L & C, cons 68_-19 macech cau eee Mes SE... - 000k cn '10034 June 16 102% Oct. “4 
Ping gold, e----Aug 1980/9 - | ~--—— Baal ae 19576) 100%6 108 ie|------ ------|------ ----- ae ine Ee 
Cin ey Bf pie Eats teases oot eects i |) eile Thais piuemmemieiners! 
2 CCk thee Eta Sah Racteny canons | 83% -.---- DEE sibscliickes coliieel«isoneeentee 1025 Jan. 30/102% Jan. 80 
Ind Bi & W, ist eee g 1?! ga w ° Seer same ar eee eae oe 10634 June 31)11674 Jan. 8 
Ola W Ist pt, Dea , ae -.- aces BPE WO | RP 1 t<t-ninor--- seeansiecerss 09 -eeee et 
Peor & East ist cons 4s- 19,000 10,000 |"47"~ Sale |47-” ~4934|" 47°” Jan.” 2)" 5114 Jan. 5!) 45°” “Dee. 31 "75 Jan. 6 
yee 4, ---5-- 5-5, ROE cncone 1,000' 10% 12}4| 12% 20 |....-. ---«<-|------ ------ ' 10 Nov. 20| 30% Feb. } 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co | 
Cleve Sho gu4iss1961A-0| 4,000) _____ | 931% 86 | 87% 90 | 88 Jan. 15| 90 Jan. 11] 93 Sept. 2610234 J 
Colo Midiand—ist g 4s-.-1947)J oJ 86,000 33,000 s | 6% 10 = Jan. 8 8 Jan. 22) 2% April 17| 17 Tan. * 
ust Teoalpta ==. =rz-g| 10:00 16,000| 5% 7\%| 5 7%| 7% Jan. 22} 7% Jan. 22) 2 April 17| 11% Feb. 21 
Colo ern Ist g 48--1920 A ;000, 16,000| 83 87%4| 8214 83%| 823% Jan. 26| 84 Jan. 7|| 81 Sept.18| 96 Jan. 18 
Befunding : won 7-5 hh yo 177,000, 72% 73% 69 % Sale 66 Jan. 19) 73 Jan. 3)]| 6814 Dec. 20) 87 Jan. 16€ 
Colum & Hock git et - ¢ 8,000) 95 98 95 98 96 Jan. 9| 96 Jan. 9195 Dec. 51054 Jan. 26 
Col Conn & Term. Se 
Seun & Bas Rhee ibe ae 1548-0 ee ag) oa ee ers hse OY RS amma tags 
Ouba RR ist 50-year 56 g_1952\J - 3) ------|) = _-----||----- ae engi ie eileen: eieeee MiMi: lesen atte co Nye T 
& Waco. See Mo K 
ga oy Ie 
-& E. 1st gu, ‘ -D| 4,000 3,000| 733% 83%| 73% 75 | 73% Jan. 18| 73% Jan. 18] 7734 Oct. 29) 88% Jan. 28 
Ni | L& tw 11st, a Frere 1931 : Z 3 12/000 3,000 100% 103 101 10234 100% Jan. 23\102%4 Jan. 14 10134 Dec. 8 107% Jan. 18 
om = oo aan ae © Bi eweececn|l| coevcces!|i VO YBOSel VOR VBE leweccwe oer erel|ooeess_foeeee= ov. 2 . 1 
wati, & improve't 43-1923" - N 1,000 3,000|| 87% 93 93 93%| 93% Jan. 8| 93% Jan. 8 93 Dec. 7| 9934 Jan. 10 
) Se games Coe SR I Hl eae | “uu ee ee ee 
ist lien eq 15-yr g 4}48..1922)\) - J) ------|| ---- 
ist refunding 2s Reiley eae 1943,M-N| 13,000 “308 95% 83% 85%| 83. Jan. 30| 88 Jan. 5 35° Ror: 12 90s5 Jam. 18 
Aye seas « 19sa 8-2 pry te 7 | 83 an. 88 Jan. 5) 85 Nov.12| 9944 Jan. 13 
Conve ba 35|A - 9, ’000! 89° + 89%| 8714 89 | 87% Jan. 19| 90 Jan. 11] 8034 Dec. 20/107 Jan. 16 
Alb & Susa, v s-- 1946) - 0 ; 6,000 71 7434| 7454 77%| 74 Jan. 11| 7444 Jan. 9) 69 Dec. 19] 8934 Jan. 24 
Del Riv RR : a 1 eee ee ok ee ne 
Den & R G— ist cons, g, 48 1936|J - J| 235,000) 172,000 68 Sale | 65 Sale | 60% Jan. 17| 69 Jan. 3) 62% D 
8, , ’ ‘ ec. 14 86 Jan. 
a el i pg oe ot ‘nnnl 2,000)| 68 72\%| 6644 70 68 Jan. 10| 71 Jan. 5: i Nov. 28| 91 Jan. 4 
improv a --1938)3 - D 21,000, 7,000 73° 76 | 76 Jan. 4| 76% Jan. 3| 72% Dec. 19| 90 Jan. 5 
First & refunding 6e-_--1955)8 - A) 77, 69,000 5134 53%] 51 Sale 49% Jan. 5| 5134Jan. 3] 4734 Dec. 20| 68 ; 
| 

































































22 BONDS—STOCK EXCHANGE RECORD. [Vou. 106 
Nn 
Int. | Sales in || Sales in PRICES IN JANUARY. RANGE FOR YEAR 1917. 
BONDS Per- | January || D r nec! 
S Y¥ STOCK EXCHANGE) iod. 1918. 1917. Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
Deny & R G—(Concluded)— s s Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
ny + 2 geliorse +i (eats Geebeenees spielen tee OF, povaen~ ~eeen| corns pee eae ee Se 
Sa 6 ER - nein (Medi inwnd thimuscleuses #qunetuk cil Gludussnkl sche le 2 
Rio Gr West, ist, g, 48..1939)3 - “SRS ears 65 66%)|____- 64 | 64 Jan. 25) 67% Jan. 7|| 67% July 31| 84% Jan. 15 
pes 4 Bie 8, rat A-O} 12,000 18,000 52 Sale | 53 58 | 52 Jan. 11) 55 Jan. 24) 49 Dec. 28] 743% Jan. 19 
re. COemeRe Me ee ed ee ee 9844 Jan. 4) 98% Jan. 4 
Det & Mack, ist lien g 48.1995 J - iio uace SNR: Ree! ARG ES CORON. SARE ed a" ge aie) ea i een 
a 1 OPE. smote |.) pt aakddiadbuin in a'cinwla waco eine tl gienoud cesuid vuln ck ck ue ee ee eee 
Detroit River Tunnel— 
ae erm Tunnel ist 4)6s °61 AE Sadao. Siceniladl 72 79 #177 Be hole skoteaucs seca 84 Aug. 24; 93 Jan. 5 
Dual & Nor 69.1941\3 - Jj) _.___- BHOGn O34 9096; 06% 108. js enlace coe acoues 9934 Nov. 2|105% Feb. 16 
Dul & Iron Range, ue EIN ET oS 86 101 | 89% 101 |______ wnnnn-|------ ------ 90 Nov.16)104 Jan. 30 
Dade Geet line, Sastre | Torrence bonne on one oe SpUeeRORE Scie sence Somaa toe cae 
Dal So Shore & Atl, g, 58..1927|5 - J SAGE 2 Macaca 81 85 Sapiens 2 682 82 Jan. 18} 85 Jan. 22) 94 Jan. 25) 94 Jan. 25 
oe” Oe Se SE Fe ea 104 Jan. 16/104 Jan. 16 
99% 103 | 99 105 |101 Jan. 15/101 Jan. 15/| 99% Dec. 181109% Jan. 29 
oe; GBS Tee CONG Ls easel dk 98144 Mar. 9| 9914 Jan. 31 
RE oc. 1) GAS yO COR sR Ban? 981% Oct. 1| 99 Aug. 7 
CS Pew 95 | 93% 100 | 93% Jan. 11| 95 Jan. 10) 9734 June 15|100% Jan. 10 
CONG ne | BARS, Soi, aR: Gee Tet etee 9914 July 16/102% Mar. 8 
EONS, «ssl OOM ceoseli dna wen cunks ous 6c ee 
67 Sale | 69 Sale | 67 Jan. 2) 69 Jan. 31)| 66 Dec. 28) 87% Jan. 17 
"67 Sale “152% Sale “|"49%4 Jan. 18| 571{ Jan. 2/| 4714 Dec. 21) 7334 Jan. 18 
ae "eR, |” ee eee URE ya 
48 50 43% Sale | 42 Jan. 24) 48% Jan. 3/| 37 - 20) 6834 Jan. 10 
49 Sale | 46 Sale | 42% Jan. 24\ 49 Jan. 2 3744 Dec. 21 68% Jaa. 10 
56 Sale | 50 Sale | 49% Jan. 24; 56 Jan. 2) 41% Dec. 20, 84 Jan. 3 
go 100 | 92 100 | 90 Jan. 5| 93 Jan. 14) 85 . 28109 Jan. 30 
SEP PR STAD PMOL E RCEN, MORE Seana BEN MTP EARS SS 106% Jan. 29)106% Jan. 29 
* gah eee | BP Reece en emer tor cu 103. July 2/1 Mar. 2 
eee 10354}__... 10354]______ ____._|______ ____._]1103 Jume 15/108% Mar. 2 
fo BS el ee es ee ks 110% Nov. 16/112% June 20 
Sede 103 |__.-- -_.--'103 Jan. 14/103 Jan. 14/100 June 11/100 June 11 
UBS a 2 ee ees 
peas | He Pte pperee Reem MER 
70 79 | 72 # 74 Jan. 21| 75 Jan. 24|| 82% Aug. 7|100% Jan. 8 
ine Me. ttand ORME... adeccoks. cee ee 
De | Soon: aan megeeetoters: OK Oe 
ee Se ee os eS sere, 107. Jan. 10/108 Jan. 11 
Fe 2 0 ee ee 60 Oct. 18| 81 Jan. 3 
i iti dee al cee ree a RS ere we de 28% Jan. 27) 28% Jan. 27 
PR AF a OR Re AO, FR rf - 111102 Jan. 22 
EPPO ORS CABLE CCC RY. BRS PL eT ORR Sar Se ete 85% June 15) 85% June 15 
6: S608... c: ey LR Be emma ees: 85 Dec. 6| 96 Jan. 18 
EP PEERS RRO eR MMe? FE 
ee te RN Ae SRR ae, SAREE | AER eters Chom ei ee 
93% Sale | 93% Sale | 9254 Jan. 23) 943%49Jan. 4) 91% Dec. J 99% Jan. 16 
DRIES Fe ea GepaapiaeE 92% Jan. 22) 934%4Jan. 7/| 91% Dec. 15 17 
83 9734) 88% 9534) 86% Jan. 17| 874%)Jan. 14/| 87% Dec. 20/101% Jan. 12 
I re ge eS 87 Dec. 18} 99 Feb. 6 
eo8e 118 "108° 118° -|-72777 77277720-2--- 22--- 3 den Gaisl jen, 3 
| Beetle SRE eae eae ane mat gg 118 April 4/118 April 4 
94 93% 96 93% Jan. 17| 94 Jan. 7|| 90 Oct. 27/10534 Jan. 11 
79% 89 | 81% 89 | 81% Jan. 16) 8114 Jan. 16 82 Dec. 4] 98% Jan. 26 
78% 89 | 80% 89 Bsscsind Rataatiad 81% Spa gst | baal Beh: these Neth Bie 
eee hee Oe Pt eee eee eer Dec. 19] 98 Jan. 22 
99% _.... | ESE NRE CRY ae REET sain oun 108% Jan. 3)108% Jan. 3 
ce 2 RRR, tagcat ERIE ORS ata MR Nas 3: 113. June 21\124% Jan. 11 
: | SPM yan apace meneMNO Meson eR a5 "9714 Oct. 8/1104 Jan. 18 
{ (RO y | Gia WEE weRe EE MaRS ee 
Saenete RE Re Ae eee eee Loree Sle agen, 
ee BR ape a eer 6 Nov.19) 154 Jan. 3 
74 80 74 85 81 Jan. 18} 83 Jan. 11 Dec. 86% Jan. 8 
78 Sale | 7534 76%| 75% Jan. 11; 78 Jan. 2/| 75% Dec. 27] 93% Jan. 26 
So i | * CNA Neo WT ke fe 
6734 Sale | 67% -._~" HiIa. P a ee 
Tepe i A " SS vs RO! ee ON 90% April 18 
{ 
87 95 | 87 95 | 95 Jan. 12] 95 Jan. 14 J 99% Jan. 9 
Lei SL. @ i... 1... ee eee 
76 ©8690 58 90 TORRE ROG: Rea a Sept 8534 Mar. 28 
EE onic J... ee 80 June 20 
56% ___.. a... eee rn oe 
, “31 . “81 -|°74” Jan. "16/77, Jan. 25)" 74 “Dec. 18] 92. Jan. 20 
79% 84 | 8046 83 |°79 Jan. 3) 8034 Jan. 29|| 7714 Dec. 27| 95. Jan. 18 
wi 8 908 Era saa a] vag saa aa] BB) ER 
‘ 4 23)| an. 
Ss sis a... m5 Se Oe eee ee 
“Bg7- 77777 71% pdintielbbidbaid) shined uhccdstcs Soe 89 April 13] 94% Jan. 23 
ee 7 hae 4... oe eee "7614 May 14] 83 Jan. 30 
er 100 ~ 5% paesiiadinie-pase tadiitadlicecdae. ancien: ae “$552 saa7 ii 
SE FCA ORISA S: oR y eine 72% Jan. 11| 72% Jan. 11 
eee we See” cbemmeteit her eenetenerte: 7336 .14| 71. “Mar. 27 
a 83% 63 SOB lxnncoe auctculeaiace pose Be an ek as. @ 
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BONDS—STOCK EXCHANGE RECORD. 23 
BONDS Int. Sales in ales in PRICES IN JANUARY. RANGE FOR YBAR 1917. 
er n 
N Y STOCK EXCHANGE) iod.|° i918. || ~ 1917. Jes. Jan. 31. Lowes. Highest. Loweet. Highest. 
Div ists B340..1981|0-3| _° , mS. A ee. | ee) ee eee 
Western lst g --1951/F - A Ee ais BAC Meee y % WW). 2. i eee on ene 
Belle & Carond ist 63-..1923|) -D| _____- wa ccallecs 2, WOT Mlade.- LOSI... canchc..cc 40a sea ae eee 
eS OE AE RPC Geo: RR Ske: Wo paers Heat a Os Ghee ee ooh Jan. 9 Jan. 9 
Ch 8t L& N O gold an 2 PRR Se SRG Beh aire Oe} Oe bccuiek wun nas cecknaa kik Acne 98% Nov. 8|100 Sept. 13 
ae. ee 2 Baereanran AGE Ki CY RMON UGG InA Me EM Amo 
Rit A a oan... TT Ae ey RRS maa saanasiemeri © Gi ewes 
Joint ist ret ser A 5s_.1963|) -D| —~ 6,000, 5,000| 90 9234) 863% 9114! 8514 Jan. 21/9014 Jan. 7] 91. Dec. 13/1024 Jan. 18 
Memphis Div ict g 48.1951. -D) -._.--|| ___--_- 68% 90 Oe BO tos ce te ee 70% Nov. 14| 88 April18 
ina Bi 3 st ug 6... 1981/M- § je aaade > ~-absae 7a ee te OC eee 81 June 13) 95% Jan. 17 
Ind Dec & W. See Cin H & D 
Ind Ill & Ia ist gold 48____1950|) - gy} ______|| _____. week Gey Mane Oe Fae ee 89 April 11| 94% Jan. 23 
Intern & Gt No— ist g és. -1919/M- N Be scaates 89% 945%| 90% 9434/90 Jan. 24/90 Jan. 24) 9434 May 91100 Jan. 27 
Jack Lanse & Sag See Mich Cen 
ames sF & Clear Ist 49, --1959|3 -D woe SS eee Fee ais MRR aleve aie 821% June 8/| 93 Jan. 18 
RSE 2 tics 3. eS 
KCFtS&M. SeStL&sF 
KC&MRy&B. See StL&SF 
KCé& c. See Mo K & T 
Kan City South ist g 3s-.-1950)A - O 22,000) 1,000! 58 Sale | 59 Sale | 58 Jan. 2) 595¢ Jan. 26| 5914 Dec. 7| 7134 Jan. 23 
eee sor eee 5 188,000] 43,000)"777" Sale | 75°” Sale ~|"733 "yan. ~34|"77° "Yan" 74% Dee. -3| 61 Jan, 8 
Kansas C erm i 45----1960)3 - J} 15,000) '000| 78 Sale | 75 80 | 75% Jan. 23| 78 Jan. 2\| 77 Dec. 26) 90% Jan. 1F 
Ken Cen 6 i} 
Kook © Das Mt See C RI&P | 
Knoxville & Ohio. See Ry 
Late E & W ist gold 58 1937\) - J) 6,000 4,000) 70 5_| 784% 85 | 78 Jan. 18) 78 Jan. 18) 81 Dec. 6|101 Jan. 1 
2d gold Se___.-.____- ee? waeion ns aa ee ee 24... ge Bae Salen hs Sa ese ot 80 . 19| 83 Jan. 
ch ee BS RA -° ahi ae aoe oe meee 914%4)____- BiG)... chins kak ceed 89% Mar. 2| 90 Feb. 14 
Leh V (NY) lst gu g 4348-19403 -J 2,000) 17,000! 85 95 | 89 94 | 94% Jan. 21| 9434 Jan. 21) 92 Sept. 20/102 Jan. 18 
line Ti as ee .* ee Tels Ge 1 Bes OS Ls oe a ee 88 Sept. 28/101 Jan. 8 
Leh V (Pa) gen con g 48...2003.M-N| ------ aS oe Te OR ee ee ee 80 Oct. 29) 9144 Jan. 19 
> pada 2003|M-N 1,000! 5,000)|____— 87% 97%4| 9014 Jan. 16) 9014 Jan. 16| 90 Dec. 12\102 Jan. 26 
Leh V Ter Ry ist gug 5e..1941.A-O|} ------ 1 oeeeeneec S16 tle Re ee 100% Oct. 18/114 ce 
Fly Gh sees. 1941/A-O} _.----| eee ok ee. 168 ee eee eS eee re ee 
Leh V Coal Co ist gu g 88-1933|J - J) 21,000)! 2,000/101 Sale | 9654 101 |100%{ Jan. 2|101. Jan. 2102 Dec. 31/1 Mar. 1 
First int reduced to 48..1933|) - J) _----- ees «| Smet | | eed ces cabenaan paint KE RTER ISM Mme es SO oe 
6 2 2 8 O... ae & Pee rats Weer ss RISO a Ne | Renee TE th, SUERTE M Ee tepe RRL PES IRS aS 87 April17} 90 Jan. 31 
Leb & fad ee ee greene coe pen nn ee ee es 
. e - 
Cong Isl isi con g 68. July 1931 g: j cee ee 94 105 90 105 | 94% Jan. 9| 94%42Jan. 9/100 June 27/106 Jan. 10 
cons ated - Be sssoseo . daaheal SD  <necml 89. ennadlsiccca auncedtlsknesd inna 
og F ar 1 SS SB ae. Se . aSceeed =” peeeaks ka 85 Jan. 2} 89 Jan. 5 
Ferry gold 475s bleh weak al RES ee MY dete 98%4}____- | | IG Sane SS « 90 July 7|90 July 7? 
Unified gold 48........1949/M-8| _....- ERE AGIA, Ss OOO Fk CHRON Shee May 5 
Dep eo Fa Seis as: 934/53 -D 7, Se BE ions pea 97 97 Jan. 10} 97 Jan. 10) 95% Feb. 1) 98% Jan. 22 
20-year temp deb 5s....1937|M—N re ee 75 72 Sale | 72 Jan. 30| 75 Jan. 8] 77% Nov.12| 81 June 
Guar ref Ris abd abigdiaiea M-8 | See SS ae Salbat 76 {72 #87 79% Jan. 21) 79% Jan. 21)| 7944 Oct. 20 as, Jan. 
ee oy tO OR oe GaP EE anpailt Samm: oneal: < Slaeeceetes” Shkeh enka NAS Nevbcudak sera 103° Jan. 15|103% Feb. 14 
NY& Ro Beh Ist g 5e_-1927|M- $ Saas?” coe — 104 84 104 ¥4 5 Se RRC. TERN AGREE 0 96% Aug. 7|103 Jan. 29 
ShBch con t «ls weevseel ccnuccll Oe ~ Sie. k OR 4 eh 8 os eee ee ea ae eee 
Louisiana & Ark fe. -1027/M— 8 7,000 10,000 85% 88 | 8614 90 | 87i{ Jan. 18| 88 Jan. 14) 83 Dec. 19, 94% Jan. 17 
Louisy & Nashv—Gen g 66 1930|J -D 4,000 3,000) 107 ¥4 109%|109 109%7109 Jan. 5/109% Jan. 10/106}4 Nov. 20/113} Jan. 18 
ie 1937|M-N| 1,000) _-!___ 9754 _-..- 92% 10954| 93% Jan. 10 9384 Jan. 10/1025 May 17\107. April 10 
Unified gold 4s.......- 94017 - J} 16.000 39,000] 86° Sale | 8734 8814| 85%¢ Jan. 15! 8754 Jan. 25 8444 Dec. 20) 97%¢ Jan. 20 
Cat eed tan 227~2tesilic 20000) 222777) 7277> “9677 |72777 108570" “Janz 17/60” Jan. 17/100%4 July 25|106% Jan. 31 
EH & Nash ist g 68....1919|J -D| ------|) -..--- 995% ___-- | ee) Be age PERS ESR BET ASS 103% July 28/10334 June 28 
Louis Cin & Lex g 4348.1931|M-—N| ------|| __---- eee Oe OE we, hamoad is cas cael 4 Aug. 2/103 Jan. 22 
NO&M Istg 6e__.__.- ee naneee® *~ seul Oe ee RR Lele Aug. 27|114 “ 
ween uae S198 - 97] 9194 -5--|------ -ern--|---0-- wonsen 1308 Feb. 20| 9034 April 2 
8t Louis Div ist g 6s----1921 M-8 ~ 1,000 12,000 100 “5552 100 “557 100% Jan. 23,100% Jan. 23 99 Nov. 27/106 Mar. 23 
oeeeaceeoocoeee _— aeeeaecece ceshwwed 4 cnet ams in sie il seenvevcelscoene eeoaeceo . . 
Atl & Cin Div g 48 1955|M-N| _—2,000 2,000| 714% 79 | 77% 82 |77 Jan. 3| 79 Jan. 3) 75 Dec. 6) 914% Jan. 29 
Atl Knox & No ist g 58.-1 Pe cchine:-~genamee oS RSS pee shames ge Barer es: 108% Jan. 23|108% Jan. 23 
Hend’sonBdge istsf6eg1931.M- S$ ------|)  ____-- 995% ____- en ee 105 June 21/105% Aug. 27 
Kentucky Central g 48..1987\J - J) ------||) __---- eee Se VO RE nn ecneel cc nn heel 74 Oct. 6) 85% Ap 3 
Pssst gape istlte 9555) 00) 5555 BEM sanz Se | PEN TAR) 08 sha) SE ue 1 94 A, 
ee oben! # 45. -1952/5 -4 eienenee ------|| 76% eit, al pial ce: eels epcirinere pots 80% Jan. 5| $1% April 16 
Ne Shel wat gag Os 1097|B - A “Wod0) | =222- | 985g Hots a5” “9% “963g san” {9634 san. a) 08" “Oct. “6/100” Tune “6 
Pine & Atl tot gue Ga toatl — Al <222222|) 222222] 8088 22227) gee aaa cicro2e TITTIT|CToT IT TITIT TOG OMA“ BAO Oet “BF 
8 & N Als con gu g Ss---1930/F - A CROC RMB at pect gt et Ot RGR ocomReNRS rnc 98% July 24/1 Jan. > 
Gen cons yr 58_.1963\|A-O 3,000 Se es ee 85% 102%' 93% Jan. 11/9314 Jan. 11) 95 Dec. 2610334 Jan. 1 
LoudJeffBdge Cogug 4s1945|M- 8) -..---| B74 ----- 57% -..-- panane Sonhibiinsn manta 79 April 19] 814 Feb. 6 
Misbening Coal. See LS&M 80 i 
ito 8S W Coloniz g 58.1934)) -D) ------|}) -__---/i____- a See a en ee eee eee 
i nT ro le pamccl. a cone coomuelsanacs Secdeninneonn onqenaibuasen Manel 
McK BVern. See HR 
—— A... _ 1977 va $ Sch Teeter ered tre ein nen” "ote Se ed ee 
guarac: ee De aeschan oe wmee eoocclscsis conwalecccen coctoslpeonse pendeusnesnee <onmemaaine aan 
Central. See N ¥ Cent 
Mia “Ferm ist a sf Se. --- 19251) ee see ee or Raph ae gah Poe) Siem See a en: 9144 June 25) 9144 June 25 
Mil & North. See Ch M & St P | | itil PES Se 
Mina & St List gold e_ ..1937/4 -D ae Aes eae ee OM Og a ee ae 106 ov 108 nivel 
emi as ENN coo, aia| eh [Bylaw oa oo Be 
at fm yy epee 0210 - F a ee ee eee Se ee ee 45 June 6| 61% Jan. 81 
DesM & FtD 1st .1935 > J edece=oh 8 8=§=— wd eee etmeweoe SebeSloo ce See SO@le € 608 S_2 S28 286106202 2292282 E8F2 20°48, 227"*75 dd 
lowa Cent Ist gold bo. .1938|) -D| ~ 6,000 5,000| 783% 80 | 7834 80 | 78% Jan. 18|°79 Jan. 16) 79 Dec. 17 Jan. 19 
™ Refunding gold 48---- 1951 M-— 8] 132,000 164,000 ts. Sale oe 43%4| 41% Jan. 15| 46% Jan. 5|| 38 Dec. 27; 63 Jan. 27 
inn y 
MM Bt P & &B M con gold 4s 
sip payment of tnt gu 1988) - J} 21,000 6,000| 83 84% 84%4 84%| 8344 Jan. 3| 8444 Jan. 25) 83 Dec. 8 97 Jan. 12 
seat Che Ferm sf as. A04i)M-N) | aan Hatha SS Sess ia RRR ase 92 Jan. 4) 92 Jan. 6 
‘ Jan. 26 
stpd perianal arto, wae S4% OLRM B44 OLS... --- ---eceloneo ne occece 85% Nov. 16] 98% 
n. Se St P M&M 
Saat orl + Silas Hiei TAMEMe tae: ase Pe |ee--- eH DOMES SEEN SEO ETON ot POE 
ee eS 110,000 18,000 % Sal 60% Jan. 15 62% Jan. 5/| 56% Dec. 20) 78% Jan. 30 
el ak ete 1,0 717,000 32% - $1% 38° $e Jan. 15| 35 Jan. 15] 30 Nov. 20| 54% Jan. 2 
ist extension gold 5e._...1944;M-N; ------|| ------||----- 39%4'___-- TGhi csace cocedhibhowel nascte 26% June 8] 32% Nov. 4 
ist & refund mtge 4s----2004)M- S| ------|) = ------ ole, YY RMR P8 Sioieapennses omim eons 4534 Dec. 31 6945 Jan. 18 
caustine RE ‘ 1936|5 - J; 21,000 12,000)"313Z 34°°|38°"  31°°| 27° Jan. 23|°34°° Jan. “9! 25° Dec. 17; 45 Jan. 10 
Trust Co ctis of deposit.__|_._- 5 6,000, 5,000|| 28 35 | 28 34 30 Jan. 8| 32 Jan. 9%| 26% Dec. 31) 41 Jan. 
st Lou Div lst ref g 48_.2001 A lk tad [| | eases 3 | > > me en | Cir ee -eeece eee 
PS een aR EN ees cE ho IRS OE SISAEE RENE pis. Gaiety: 69% April 19} 6944 April 19 
ea ST eae “1,006 PAE D8 pein re 70 nag” 68 | 58 Jan. 10,58 Jan. 10, TO Mar. 2| 7 Feb. 2 
Mo K&B lst gue fe---1943}4-O) ------| anal $8 88, 88 -g5--|----7- -77---1-----~ 777772 Bang Nov. 14) AB Jap. 3 
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BONDS Int. | Sales in || Sales in PRICES IN JANUARY. RANGE FOR YEAR 1917. 
Per- | January || December 
N Y¥ STOCK EXCHANGE) jod.| 1918. 1917. Jan. 2. Jan. 31. Lowest. | Highest. Lowest. ; Highest. 
Kan & Tex—(Concluded) $ 4 Bid. Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
MEAT of T ist gu g 8 1042/M- 20,000 27,000) 49 Sale | 51 60 49 Jan. 2! 56% Jan. 7) 50 Nov. 15|80 Jan. 3 
Fore tle inn Ote -i043'M- § ~ 4,000 ates 4e fe .....- a a a ae “45% Feb. 21| 49° ‘Jan. 19 
Missouri Pacific (new co} 
ist & refund 6e Ser A..1965/F-A| 6,000 10,000] 90 94 |____- 85%| 85 Jan. 24/86 Jan. 8| 85 Nov.22| 96 Feb. 2 
lst & refund 56 Ser B_..1923\F - A 6,000 29,000) 89% Sale | 90% 92 | 90% Jan. 7| 92 Jan. 8944 Noy. 30) 99% Jan. 26 
ist & refund Ss Ser C_.1926/F -A| 26,000 32,000) ____- 85 | 90 Sale | 8914 Jan. 2) 90 Jan. 23) 8514 Dec. 10) 98% Jan. 26 
General 46 -..._.....-- 1975|M — 8|1,816,000)| 2,253,000) 5934 Sale | 59 Sale | 55% Jan. 14) 5934 Jan. 2)| 5244 Dec. 68% Jan. 17 
Mo Pac—ist consol g 66-.1920| M- N 7,000 9,000) 985% 100 | 98% 9934) 9814 Jan. 29| 9914 Jan. 11] 985 Dec. 18/1064 Jan. 24 
40-year SI cai IPE el me wobnebaie nui: moaspiahuaake wandenm 5544 Feb. 2) 60 April 26 
ee ee Sbs¢ Api 0] $946 ABEH ao 
ist & ref conv g-------1050|/M- § peat Sake i 2 sees: CumRseRKC Keer eeties + 60 Jan. 2 Jan. 3 
Certfs of deposit stamped aN Canes: OE on gk 5 cue adhe cg. abbueuk.. Jone jo . 16 
Bd 78 ext at 4%--_-.-.-- NS Se Re eae Se eee 80 Mar. 16) 82 April 12 
I I ee mwah ocast woonslcunae seswenleaccsue nbscdseduans see we ees 
0 i ccc! OB ccwcolocconn oocneglaseecucacccuebeese sehen nee 
Pac R of M ist ext g 48._1938|F - A 5,000 5,000, 78 80 | 77% 80 | 80 Jan. 3| 80 Jan. 4\| 78 Dec. 17| 80 Dec. & 
oe extended os ne Oo ee aoe 90% 98 | 92 OO te. Ce ee ee 10034 Mar. 22}1014% Feb. 7 
we bldg te 1031|A-O 6,000) 9034 Sal Sal 0% J 2| 94% Jan. 31) 90 Dee. 211103% Jan. 17 
con vee - ,000 . ale | 94 e 19 an. 4 an. . an. 
Gen con pd gus WlissilA-0) 2°” ee ee ee pen: Spek ARIE eePrecan gee <= VN 
Rives A Gelldiv inigerssim-| iSco] «= sas‘oool Gat maz 7a Gee | cold yen. isl Si den. 1 OS Dees ail be Some Be 
iv P - ,000 ‘ O06 sees 70 e an. an. . an. 
VerdigrisVI&W ist g 56.1926M- 6) °° gait Vetbdaeaaeatal Uebelpeanl Punccpiemlian: ida satthen “bux Soups 9. taper on 
Mobile & ones - a" J-D 102 105% 105% 104% Aug. 20/1141%4 Jan. 10 
new wo * athe — Se? eecbead (|  @ranne 102 eeceewees ececaerceleasncaen sc2eecee ug. an. 
Ist extension £ P4 FS BOP Bemeeea Pata Bok ee 108 4 os cen... bs cca ee ees ae 
General gold 48_......- eee ey ae wine gee: ees ae Ase 68 July 26) 78% Feb. 1 
Montgom Div ist g 58..1947/P -A| —____ PRI Re ' Se FS “See SS “er ea 93 J 2) 93 2 
Bt Le oon ewe. Ay =5 cc | “ae os “tia a eee ee 77 pus "7 91% A ‘3 
oom - 1,000; 70 5 1a O64... occ 40. saa ec 
Coles trast ts. De feuiners( | (C7 ‘pais te . 
Mohawk & Mal. SeeN YC & H i 
Mocgan's Lart’ Sn bo Parcs 
Morris & Essex. See D L & W 
Nasby Chatt & St L ist 58 1928\;A- 0 7,000 7,000)| 97 102 | 95% 102 98 Jan. 25/101 Jan. 24) 9634 Nov. 5)108 Jan. 15 
J Beh ist gold6s..1923 J- J) _. .., cna S736 Teme! Oven TORI. s.. kccesdh kc .iw Gouce diedss saedbulbaucan wea 
Nash Flor & Shet. See Lou & N ” % * - 
Nat Rys Mex pr lien 4348.19573 - 3) |) © eee 25 18 es ee ee 30 Mar.27| 30 Mar. 27 
Guaranteed my a ee a bas eeks nwa k ected se ibuee eaten sae 
ee a § 4340.- 192015 - + piacere: oo ame EY a sae SB to wc sehutestacuud thud ees Jee wall 
ist gold 4s._____ OO gn ee ee bcc cak wcbbbclidacuen «ac eaweobases saaeee 
N £ Derby. SeeNYNH&H 
NJJune’n RR. See N Y Cont 
Newp’t & Cin B’ge. See Lou&dN 
New Term ist 48..1953|\J - J 18,000; ------ 60 Sale | 61 62 60 Jan. 2| 63 Jan. 9)| 58 Nov.22| 72 Feb. 21 
NO & Mex ist Ser A 681925\J -D aeons 90 94%| 92 94%] 92 Jan. 16) 921% Jan. 25| 93 Oct. 25) 99% Jan. 11 
Se ty — ee 221,000 95,000/ 41 Sale | 46 Sale | 40 Jan. 11) 46 Jan. 30) 34 Dec. 21) 50% Aug. 
N ¥ Cent RR conv deb 68-1935|M-N/1,036,000)| 1,316,000 941% Sale | 93% Sale | 92% Jan. 16| 9444 Jan. 2\| 87 Dec. 20/1135 Jan. 10 
jouer tn EER REE: F-al? ae 7480 Sale Se 74 as Jan. 29| 74% Jan. 2'| 76% July 13| 88% Jan. 20 
og Bt & imp 4348 A “apes 2013|A-0] 83/000 5,000| 80% 8214) 82% 84%4| 80 Jan. 23] 82 Jan. 5\| 7734 Dec. 19) 98% Jan. 29 
Central vi 
Gold mortgage 3}48....1997\/J - J) 78,000 39,000| 71 Sale | 70 72%| 71 Jan. 2) 74% Jan. 10) 68% Dec. 28) 86% Jan. 15 
Sat 5 SR eS eas cinacml GGG TOM. Ti nncoc+ somccckmnanees, eocekdl EE: rn aoe 
Debenture gold 4s_____ sone - 3 50,000 25,000| 77% 78%| 78 Sale | 78 Jan. 30| 79 Jan. 11| 77 Dec. 31| 9434 Jan. 19 
80-year debenture 4s_..1942\) - J) —~~_~_ scant SON ci. 8k 1. 1...... coche... ace eo ee ee 
Lake Shore coll g 34s..1998|F - A 6,000 7,000| 62 65 | 64% 65 | 61 Jan. 22) 64% Jan. 30) 60 Dec. 29] 81 Feb. 21 
heat Re Be ve bene. 65% ‘schon BR OEE Se TG % Wie Seay Aug. 7| 80 Jan. 24 
Mich ees Gall © 8560... 1908)F - A eect, Cie Ts ee eee Gen . uceeli cacao Goeeen 69 Sept 25 80% Jan. 19 
ailets ideas acini aciniaee = DP Sas TEE RR GN EIS TEE OD SR ODN Ike NIUE eA ar. ° 
Creek Sot ge 60.1938 S Zoeken acres TENG ccna a ae 96% April 16| 97 Feb. 3 
2d gold Sa_.-.-.1936,J ~ J) ~~_~~~ ME. 4 ghuanta 2 | Sak IERREoE SRN EGE RRES soremagmMN.: sper eget 
caaeenaiae 1936 "elect nme Neato, hele ae EE RGR: RRR RERERAS Sr RT 
rr eo a ee nl cope wiwadslecucwa aoukndiinduche wandbbiadedsn metals 
Cart & Ad ist ONE ES ee ers te 63% __.__ Tle? ik Tees SCgmememme sc: SEIT INE Ra SR 
Gouv & O Ist sus 56.221942,3 -D|  ~7777 “sete Bree teins WE, Sree = --~ -- “Heh +---- ~--enatnoes Sonene panes wane 
Moh & Mal ae Cee 68% ____- ot , s an adada ee ae 
N J June R gu > ania Recs, ROI Eick eam OS Yi Reta ET TN. RS. RSE MESE RST Ke oo eR CR 
N Y & Harlem g 3 e.--2000M-N ets Geek. a aaa ORR oa BRIE ERIE 80 May 2| 81% Feb. 16 
N Y & North ist g 5s_..1928/A-O| ~~~" 2... Ou ..... a .......|..---. -.... |... - 7 a ae See eee 8 
NY&Put Eee guar ba 193211 ~D Raeen ? Sebees. 65 fA 72% Sa 72% Jan. 14) 73% Jan. 21) 7634 Aug. 29| 94 Jan. 17 
SP tay a ee ee “4,000 9854 72277} 9884 ~993g| 222272 222277 | 127227. 122772) 97" Dee. “61104% Jan. 10 
RW40TR ist g Se_July ee. a... +t > ia ROOST NM NERTRES 5 Sea 9814 Nov. 8|100% Feb. 6 
Rutland ist consg 448.1941) - J) _...__|| —_ _----- ors ...-- Se? ee MAGES SE 2 80% Aug. 31| 90 April 3¢ 
Og & L Ch doe er ieuls - 3 Gti pipes: Sik Da et enct ae LEGA IN MNRAS ES 70% lon 12| 70% Jan. 12 
Rutl-Can Ist gu g 48._1949|J - J Ba kanoee Pee ee as "sen. 3 PR Pe Wicd Seer ccindcss contan 
ot Low fe Adie tat g ba--199614 - 3) -----[) 22--- peeesaeeied neeneaees lnsseeieeeeeel eceseberesee ieesenieeneesl meseeipeen 
Utica & Bl Riv gu g 4s-- eS aareage ac ee ae 1 OT nn ee ee 
Lake Sh & M 8 g 348..1997\J -D| 26,000 3,000| 73% 74 | 70 74 | 73% Jan. 30| 757% Jan. 11] 7334 Dec. 21| 87% Jan. 8 
‘SRS ieee 1997|\J -D| ____. Hse hy in. TOR * Sey TaN race ie! te OB 
ture a é0_... 1998) § 11,000 107 ,000)| 83% ___-- 85 87%| 84 Jan. 7| 86 Jan. 30) 82 Dec. 17| 974 Jan. 19 
35- gold 48------1931|M-N| 77,000 $3,000] 8314 22777|-85"~ 17777)" 84"~ Jan. 19|" 85" ~ Jan. 29|| 823Z Dec. 15) 9634 Jan. 17 
Ri hiuste teas 1931|M-N| _____. Bp co eat hai ne  cesauak damnit a ins a 
IO SOE BNO Ce: SOS s CTs AU RR MENeLErerE nC USCA Site: Bedi Seah heey es 
Mahon RR ist be” 1934 5 Booctege Bocce: wage, ee ee ee ee 
ES re Re ELT: LS ORT RENN ABI ei: 103 May 3/103% Feb. 7 
McK & Y gu 6e.1932)) - J CORRE eget Oa 99% _-__- 100 it: WEEN Wicca eRe oak mee ee 
McK & Belle V ist g 6s.1918\3 - J| ~~~~7~ ee en te ch. oe leach cee 
Michigan Ce tral Se. ee 4 So alee ae emanate aa 9034 Aug. 18| 0034 Aug. 18 
$i, XB paid Hiza et _? LC is SS ...... ......1...c. coc oe a 
ist gold 3i4s____.__ -1952|M-N “"- Tek hh uk 3 1... . eee oe 
year 48.1920|A-O} 1,000) —-----/]_-... 8014|____- 7914) 8034 Jan. 12| 8014 Jan. 12) 8034 Sept. 21; 9134 Jan. 25 
N Y Chic & St L 1st g 48.1937|A-O 18,000/} 82 _.-_- 80 82 | 82 Jan. 8] 82 Jan 82 Dec. 17) 953} Jan.418 
Registered... a on. | eon ee ohene See ee ee 8434 Nov. 22| 89 May.17 
debenture 4s_1931|M-N 12,000) 62 65 | 62 6314) 61 Jan. 17) 63} Jan. 9 . 31| 82% Jan. 17 
West ist 4s guar__2361|\J - J 5,000| 7734 80 | 77  79%| 77 Jan. 4| 80 Jan. 11| 79 Dec. 1| 94 Jan. 26 
iatesiaierqeinen j-J 6,000| 75 78 | 74% 78 |___.-. ...---|_..--. -.....|| 75. Nov. 22| 0334 Jan. 31 
N Pf Sr! 5e---1917 M-N PR a ke RS Ces ~ rica x2 Rea oer 100% Jan. 3|100}, Jan. 3 
> 4 Ist gu 4348 A 1953\F - A permis s7 |..... & | sk: Jan. 30| 88 Jan. 25) 0034 May 9| 9034 Jan. 18 
GPS Goeresy dc bre i we 
N Y Lack & West. See D L&W 
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BUNDS—STOCK EXCHANGE RECORD 25 
BONDS | ine. Gateo in Sales in PRICES IN JANUARY. RANGE FOR YEAR 1917. 
N Y STOCK EXCHANGE) iod. 1918. 1917. Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
N YL Erie & West. See ‘ 
NY4 Beh. See Cent NJ a a Bid.  Ask.|Bid Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
*io aven & 7 i: 
on-conv 9 = 
ae ie ea ee 52) Oct. 20| 5236 Oct. 20 
Non-cony debenture 48.1956M-N| ~~~~~~) 9 777777||27722 27227 eo i... ee 56% Aug. 16| 75% Jan. 11 
Convertible deben 3348.1956,J - J| —~~~~~~ Oe” RE vena. HRS Geysl....... ....3.1.....2.. . ae an) ee Jan. 23 
Convertible deben 68...1948|J - J| 31,000 ,000|| 84 Sale | 83 84 Jan. 24! 86 Jan. 3] 80 Dec. 28)11034 Jan. 2 
Consol Ry non-conv 43. 1930 ee a ee 50 Oct. 1] 79 Jan. 18 
& Pt lst 48°54,M-N| ~~~" ~~ 5,000], 621% ____- OOO oki hia cae «cares. Gla 77% Aug. 29| 92 Jan. 26 
B & NY Air Ist 48.1955) - A Se ee ae @B ...-.|_-.--- --..-cl..cc.. . bch 20 en eee 
ian a ee eo ee oe ee 74 April 9| 78%4 Jan. 31 
HY Erov & Bos . 48-1943 - 0 ie Seen ct SARE io |-aaiz -agizl-ag7-- een REECE FR eye Ko 
EAE PEAT eA cee ilies heallbeeel ensioets Raace Batedipeatib: Fastlane ye Se 
Eng cons 48__.1 - eee weer TTL cok .caoclasuhe cecoch.w uc kee ee ee 
Providence Sec deb 48.-1957/M- 8| <~----) 9 =27277)/2227- i aks po rs oe go Sept 76) zo Set to 
rs ee er ee en iekan <s<beleweedel-caune dadumel-acens oupcee 
Providence Term ist 48.1956|M- 8) _-----)) 9 _____- a: wacan WE sccusl--cace secaccl.cocce ul coecee eee BE: 
th ee iiic dca tan. al eke ha, a oe ee 
g 48 June - 7,000 2, 65344 -.--- ig EET 64 Jan. ‘ : 
eg $5,000 only--June 1992|M- 8) _'" eae a aha = sree Seen an: 2h) 0006 Jam. 14) Ses2 kee ia] 48th oe a 
Sere ere Te oe eer et x: atta tena Mma te 77 Jan. 10) 80 Jan. 22 
N Y & Rock Beach. See Is 
Nowt Boot ist Ant hte 1001 F-A 6 i 
weet - eee 61 65 3% 64 | 61 J . 3 
Norfolk & South ist g S6--1041/M—N| 22.) ooo Bh 90 Bs eo Speman om. 7) 9045 Sam. 1h oe tee aes ee 
g 68_- El wake 2,000) 100% -----| 100% -----|------ ------|------ ------ : ‘ 
Improvem’t & extg6s..1934,F-A) _ || ss > ves: 1003% __--- WEE dillite A anans weecentooce oo dakuee ee na at 
New River Ist ee EY ees eer emenainet SGEUG xin Be Poko co. sk dhe es caae bien 107% Oct. 3)107% Oct. 4 
Nor & W Ry istcong .t900) 4 - © 37,000 30,000; 84 Sale | 84% 85 83 Jan. 23) 85 Jan. 9] 80 Dec. 20) 97% Jan. 23 
Div ist & gen g 48___ J-J| 1,000 ~-"""" 78 «88 «| 741% «77%| 741% Jan. 22) 7414 Jan. 22!) 781% Oct. 16| 93% Jan. 30 
10-25-year ome 4s...1932,) -D;) _.___ Ck Re aN ere L ee se: Cee: besadaga 18 May is 134°" el 38 
10-20-year conv 48...1932;M- S| _..___ || _____ie---- ----- es es ee 117% May 10)136% Jan. 29 
Convertible 444s____- 1938|M- S| 10,000 6,000/105 —__-.. Me. cdens 105% Jan. 22)1051% Jan. 22/|105 . 201135 Jan. 16 
nd ee =" 3,000) 2,000 oer 84%, gb x6 “saz 834 Jan. 9) 85 Jan. 18 Nov. 16} 94 Jan. 13 
wg ScloW ENE let gu g as 1050 M- N on ree T1847 loners LLLLIIIID IIIT 98" ows a) ai webs 88 
North o..-897 _s eepeien 296,000} 84 Sale | 84 Sale | 83% Jan. 24) 845% Jan. 30 ~ sew Re oe jan. 7 
ee tt ~~ pr A ee eccecelieeococs eee elweeen cece slowoacs Ses aseleesese_ Seance ct. 2 . 
General lien as_Jan 2047 -2 103,000) 145,000 res. ----- o0%8 1.) O66. 5 On eee i. = eo ? 
os tam incline - pee ae was a Pape tenwtlidedes vodka Glee a an. 
St Paul-Dul Div g 4s_--1996e\F -D) 22-22) 220 >. Seana ie. el... ... ce ee 9154 May 18. 91% Jan. 
SR paeteem ween of Te ee ee ae ae ee a 
St P & No gen g 68.1923/,F -A 1,000 6,000)|102 10414 102% 10314 102% Jan. 14:102% Jan. 14/102 Dec. 26/110% Jan. 24 
ifica 1923/9 - F Pe Cece: SME Tri FESR BER RRIGE on aT eS 103% Sept. 5|103% Sept. 5& 
St Paul & Duluth Ist 58.1931,F-A| _ || |____- O44 3. Te Seis MES. on Ge Be ETN TMH AE BOR 
OE ii incite tte essa “aE Sie MERE Se): RI RES San AT A 10034 Jan. 29)100% Jan. 29 
1st consol eon ke, Ol MONE. TOPE... ac cccacclesceon Aaa 68 Sept. 18) 88% Mar. 7 
Wash Cent Ist g 48.1948 3 RR ea arn ea 76 | 61 | at RAR paNmREE EME et yee rs AS 
af a 6 On... 105s 2 OE Bees es 1083S 1003G 1065 108 1... Coc ccnle cee Sndote 10914 April 17/110 Oct. 8 
Offo «nd & We 800 CCC 
ow Ae See CCC&StL 
Orean & Ney 
Qregon- Wash let 63,000 6,000) 74%4 Sale | 72 73 | 71 Jan. 17| 75 Jan. 3) 7334 Dec. 27; 87% Jan. 12 
Coast Co tg 6 Oe a 89%|....- 88 | 90 Jan. 16| 90 Jan. 16| 9334 Mar. 14| 99% Feb. 23 
Paducah & I ore. ee 99%'|____- ee Reoaippemenses) <Sied pees oi ae 99% Jan. 5 . 12 
Penn RR ist 4s real est g.1923,M-N;) _..__|} —_____- 87 eines ON ee ee a 99 - 1% im. 
Consol gold 58_........1919,}M- S| _..._./} = _____- 961% _---- Bois iE. ALPERT? SORT RA Son 101% A 4\102\% Jan. 25 
Consol gold a ee 88 Sale , 85% ----- 88 Jan. 2| 88 Jan. 2\| 90 ov. 14] 99% Feb. 9 
Consol gold 24,000 12,000} 88 89 |--._. 88 | 88 Jan. 30) 90 Jan. 88 Nov. 16/101 Feb. 21 
Consol 4 105,000 49,.000| 97. Sale | 974% 98%| 97 Jan. 2| 99 Jan. 95% Dec. 21/107% Jan. 13 
General 714,000 477,000} 89% Sale | 89% Sale | 8914 Jan. 29) 92 Jan. 86 Dec. 21/104% Jan. 11 
ay pede 6 MEN a te 84 89% 4 eee. cs wcities ae Gane 8914 Nov. 1] 97% Jan. 3 
Phila Balt & Fei OE eG X pai: 2” MeCN Mabe: < Gar 
Sun Sate LL NAM fea: MERCI MpRGMERAEROS, KhiReP Ec Gee 
UNJRRE & Can Co gen 481944;|M- 8) ______ 2,000)) 80% _---- OS EEE OES SRR 92 Dec. 29) 99% Mar. 30 
Pennsylvania 19,000 10,000 96%4 98 a4is 981%4| 97 Jan. 11] 97% Jan. 24 95 Nov. 37 102 jan. 33 
ka”. witnicedD D auicsece® BEL BOReo seeaen Cnsedsinéoe ce S2anee ov. an. 
Gu 3348 coll tr reg ctfs_.1937,M- S$) _...._||  _._--- aX$ Sa TEM woken PES: prt 87 Feb. 26| 87 Feb. 26 
Gu 3 Pi: + Seen 6814 76 12% 78 "|" 70°" Jan. i7|"70° Jan. 17) 80 May 10| 86% Jan. 31 
got lade «>< {piel ie mull a Wggne|osonn- w--nenfvenno= ame-A3 || 8134 July 14) 81% July 14 
Guer got Ranier 77777 |] 825% 89% 70% 6 ee ae ee ee eee 
60-3? gu a 1,000) .70  --.-- TT i ee ee | 80 Dec. 11; 93 Mar. 6 
Cin LEN ist con gug 4s.1942;M-N) _.....)) 9 _..--||----- 87% -._-- BNET os cisdpe pieced im oicae cc Maid | 84% Oct. 8 91 April 25 
Cley & Mar ist gu 4348.1935,M-N; _.....|) = ___-_. ee. de UM tech. oe cae cae ctnod Maal 34 May29/100% Jan. 17 
Clev & Pitts gu g 4}48A.1942,J- J) _____. 1,000 02% Bais ae 8 eS OG. “EERE 2S 7 || 928% Dec. 12/102 April 17 
Int red ii: Sa ee re —— maeeanwones -wrrenerces O° Sta... ee ee 
Series C 3}48........1948,M-N) _..-..|) 9 _- Le eae: Mn... ocl_...n« cocdeiieccece sanddiieniaaanee oiidend nian 
Series D 3348.....-..-1950)F -Aj _._._-|)  —.--- 80% __._- ays) Le SERS A SS. e: h NE RA Ye SS 8834 Feb. 24) 89% Feb. 5 
Erie & P gen gu g 3448 B.1940\J - J) _..---|) eee Meta: ee Na ee ee ae 88 April17| 88 April 17 
PE Di iecdeanisee © Gl eccosel | awenet TLDS ccoon TBUE cncwelecccce coceccleoncce coccssbasesn shaban aes 
* | 
Gr R&I ex Ist eS o6%4..... Ne ee es a oe | 99 Mar.21| 99 Mar.12 
Ohio Connect fe 5 Site ett ee 89 Rte. 9 cat i ems nbcno cee bane Jolie ame eens diss 
Pitts Y & Ash ist con 58.1927;M-N; —_____- Ng | EE se aa ates conces cvcdéelakenke. + banheneemenes 
TolWV&O ist gu 4sA.1931)J - J) _-----|) see 75 98 6 7 RRS ees, See end | | 98% April 13) 98% April 13 
Series B 46- Shcictisatnintin 1 LD eeaeteiegs 1,000)| 75 92 76 ee ai Dec. 11) 99 eb. 23 
Series C 48.....-_--- I ce ar RR ie EAT REED TERRES! AS | 88% Sept. 14) 88% Sept. 14 
PCC&BStL gu g 4}4sSerA1940|\A-O; _....-||) — ---- 89 CGE GEE, a diinthacides ocansmlescnne Annee | 92 Nov. 26)103% Jan. 24 
Series B guar_.....-- 1942;,A-O} _____-) 7,000)| 89 CE EE cecil anor seanmeicen ees Aenean | 91% Dec. 61014 Mar. 6 
Series C guar_...-..-.-. rere gn eo ee 89 99 91 OF s.. us woolen e See eee | June 99% June 21 
Series D 4s guar__._. NG eae is E a a ei SR SS RAY DNS RETR NS | Gace sonia sxbaye BR aie 
Series E 344s guar g..1949,P-A;) -....-| ------ 85 95 3 ee ee Vee 89% Oct. 22) 96 Mar.29 
Series F cons 4s gu g-.1953)\J -D) -..---|| ------ aera ee i 95% May 3| 95% May 3 
Series G cons 4s guar.1957;,M—-N) -_.-.--/| -—----- 85 91 BEE cvsh clita cep sacancliecewa ue 90 Aus. 1| 97 Jan. 23 
Series I cons 4448 gu..1963;}hF -A) -_....-|) ------ 891% ._--- BRR ige ah aria mr __.-- ------|| 92% Oct. 9)103% Mar. 14 
Ch St L & Pconsg 58...1932;A-O} ___..- ig Fie mw wise diiewieo mesieleneeee 100% Oct. 81034 May 8 
Pensacola & Atl. See Lou& Nash 
Peor & East. SeeCCC&StL 
_ Peor & Pek Union ist 6s. 1931/0 - F a" eee 100 June 1100 June 1 
Second gold 44s...Feb 1921|M-N; -_--...|) | ------||----- -----|----- -----|------,----<2|-2----,-----7)|-pe-5- on--2-|-n---- enn es 
Pere Marg—ist ser A 56_.1956)_.... 94,000 112,000) 815% Sale | 8014 Sale | 80 Jan. 25| 82 Jan. 8| 77314 Dec. 21) 96 Mar. 29 
 : fy eee 1956/..... Seek wawlemedioeie 65 62 65%4| 65 Jan. 18| 65 Jan. 18) 65 Oct. 18| 77% Jan. 27 
Philippine Ry lst 30- ef 4s 'a73 - J oon: -aaeiiies gg, Daa atk ns enadbaieaemn Gael 42 Feb. 5| 42 Feb. 5& 
PittsC C & StL. See Penn Co 
Pitteb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio 
| 
| I 














































































































26 BONDS—STOCK EXCHANGE RECORD ‘Vou. 106. 
BONDS Int. Gales tn fae in . PRICES IN JANUARY. RANGE FOR YEAR 1917. 
er- anuary 
N Y¥ STOCK EXCHANGE) iod. 1918. 1917. Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
Pitts Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
| Retest | es ea 99 Jan. 24/99 Jan. 24! Dec. 26/109 Jan. 27 
i hn <eesb das Kiki hci ln a deerme incon Aa adios i 97% Dec. 13| 97% Dec. 13 
84% 84%) 84 84%| 83 Jan. 7} 86 Jan , 80% Dec. 19) 96% Jan. 12 
ae. ‘Retsies Wainats eat she il iets me sc agli abd cin <ck Soel 8844 Oct. 8 os’? Jan. 11 
87 88 | 83% 8334) 86 Jan 86 Jan. 3| Dec. 17| 97 Jan. 24 
60 65%) 63 C656 os ak a eee 60 Dec. 27| 82 Jan. 23 
61 Sale | 58% Sale | 55% Jan. 17|'61 Jan. 2)| 5334 Dec. 26} 71% Jan. 25 
73% Sale | 72 Sale | 66 Jan. 16) 74% Jan. 3)| 63% Dec. 20] 8834 Jan. 24 
67 Sale | 65 Sale | 60 Jan. 18) 67144 Jan. 2/| 54 Dec. 26/76 Jan. 2 
49% Sale | 45 48 | 46 Jan. 18] 50% Jan. 3] 39 Dec. 22} 56 Mar. 23 
ee ee ee nn ee 10144 Nov. 15|112% Jan. 26 
Samer 98%| 93 9344] 95% Jan. 5] 95% Jan. 5) 9634 Aug. 24/104 Jan. 30 
ibowbeiduclessee sagaalcvusducines ciiicace: nice. ce i 2 ee 
102% 103 |100% 102%4/102% Jan. 4/10234 Jan. 4/|10134 Nov. 12/1115 Jan. 22 
61% 68%| 67 69 | 68% Jan. 19| 69 Jan. 11 Dec. 20) 79% Jan. 15 
ae: 1 @ i... MS TRE RS HE 88 July 10] 90 Feb. 16 
66% Sale | 6634 69 | 66% Jan. 25) 6814 Jan. 12!) 6434 Nov. 5} 80 Jan. 26 
50 64 | 51 64 Sore Jan. 24 5032 Jan. 24 57 July 5/165 Feb. & 
63 Sale | 58 62 62 Jan. 30} 64 Jan. 58 Dec. 20} 72 Jan. 27 
5844 Sale | 58% 59 | 57% Jan. 11| 5914 Jan. 2)| 54 Dec. 21) 71% Jan. 22 
59 60 59% 60 59 Jan. 15| 60% Jan. 24) 59 Dec. 24) 64% Jan. 30 
ee ee ee ee 100% Feb. 26|100%% Feb. 26 
ae TO Meee FO Foc ech cc ee ee eee a a ee 3 
Sua 944) 70 74 | 70 Jan. 22) 70% Jan. 25) 70% Dec. 13) 82% Jan. 24 
55% Sale 55 Sale | 52% Jan. 16) 55% Jan. 2|| 424% Nov. 16| 68 Jan. 18 
55%4 Sale | 55% -_--- 53% Jan. 15| 56% Jan. 3)| 5344 Dec. 21] 70% Jan. 17 
be ape 75 | 70 71 | 74° Jan. 16) 74 Jan. 16) 86% Jan. 8| 87 Mar. 30 
Ae, OC 77. Jan. 10| 77 Jan. 10) 80 Oct. 17/ 88 Jan. 13 
96% 99% 9774 OP. ee 9944 June 13) 99% June 13 
ge ENT er EN Sree TONES: measly eR 
tc £3” IRS eN Meee es 97 Aug. 9102 Mar. 8 
80% ____. eo aa 97 Sept. 6/102%% Jan. 16 
90 96 2. Se SS Spe eY Masai as 95 Oct. 26/100% June 28 
73 Sale | 76 Sale | 72% Jan. 7| 76 Jan. 31) 66 Dec. 19} 88 Jan. 12 
78 Sale | 77% Sale | 751% Jan. 19! 79 Jan. 2!| 73 Dec. 17) 88% Jan. 17 
88% Sale | 89 Sale | 86% Jan. 17) 89% Jan. 5] 85 Dec. 19|104%% Jan. 19 
78% 30% 80% Cate 78 Jan. 25| 82 Jan. 30)| 78 Dec. 19) 93% Jan. 19 
“86 88 | 861% 88 |°8614 Jan. 16| 8634 Jan. 16 85 May 16| 9134 Jan. 9 
70 75%| 70 77 71 Jan. 29| 71 Jan. 29|| 70 Dec. 8 87% Jan. 12 
Peete: Mi OE =e 100 Oct. 3/102 Jan. 17 
iaavaie 97 i aac 97 96% Jan. 18| 9634 Jan. 18]| 95 Aug. 20) 9834 Feb. 17 
----- 95 | 78 96 |27772> T27TTT/TITII> I27277 0035 “april 26110234 Jan. 18 
Saas: 2k ct et aes epee Se cgueter xis hp Oe 
SF bs f emerge sphQanineecer : 103 June 30/106% Jan. 22 
85 98%)-.--- 99 87 Jan. 24| 87 Jan. 24)| 914% June 19] 96% Mar. 21 
cian cic ME... ..cticlac.... occ2eeeeee baleen nae 
Ouse seeeer @Gee Seen. |... .... lessons aeceud 100% Oct. 26|10014 Oct. 26 
100% 10434 100 104% EY Se ke ee 100 Nov. 16/100% Dec. 19 
9” Pee oe i... i... <2. nnn Coe, aaneeee Ge oe 
uM ae 96% 907 96% 93% Jan. 17 933, Jan. 17|| 90% Dec. 264091% Jan. 15 
J- oo | ee ....1...... ......\......2 0 orem e a 8 
NO -: 81% Sale |... - 80 77% Jan. 15) 814% Jan 79% May 25) 39% Jan. 18 
RR Ist ref gu 48_1955|J - J ,000 203,000) 7914 Sale | 8214 Sale |"787; Jan. _7| 8254 Jan. 23 77 Dec. 18|-95 Jan. 20 
ef cons g 58..1994\J - J} 249,000 142,000)| 9314 Sale | 92° Sale 9052 Jan. 22 o3ie Jan. 2\| 89 Dec. 19\192% Jan. 22 
pare & gen 4s, Ser A__1956/A-0O} 636,000) 1,126,000) 6134 Sale | 61 Sale | 59 Jan. 7| 6114 Jan. 2\| 56% Dec. 24) 77 8 
M Sohv oll BF g Ae. --- 1938 oe aa |” maar 6 68 | 66 68 | 68 Jan. 3] 68% Jan. 17) 58 Oct. 4) 783%4 Mar. 8 
LL iv Ist g 434-58__ 1996/3 - J 1,000 2,000) 80% 90 | 83 91 | 87 Jan. 18| 87 Jan. 18 85 Dec. 51101% Jan. 26 
Ala Gok Ist g 4g_-. 1951\3 - J 4,000 2,000) 6544 71 | 6944 6934) 67% Jan. 8| 6934 Jan. 9/| 66 Nov. 7} 94 Jan. 4 
anG & RR let g 6s__.19180 - J) ..-..-|)  -.--.- pe ee 1 DOIG FOR Sonn ok wo eckchecncinn occ wees a 
ag ¢' Sou I ce I ee eee. See es 9834 April 13) 6834 ‘April 13 
lot grat AL Ist A 4358 "44/3 - J Lae nee eee MN Oe eo CS ae a ae 90 April 24) 9634 Jan. 25 
atl 4 10-3? 58 Ser B___”1944/J - J} 37,000 14,000)} 9044 91 95 Sale | 91 Jan. 8! 95 Jan. 31) 89 Dec. 26/193% Jan. 16 
S od as £ @.--- 1048 =7 ee. gees 70 75 70 30 das sSacasiiedaes eevee 834 Jan. 12) 34 , Jan. 11 
BT Vek ate SUE 48-1049) - 0 gee oe “5532 “giz eR g 5532 LLM I, CAPONE Get ‘78 Feb. 7 (75 Feb. 7 
g be__ ME cans . 1k 9 96 ee eR re oe ov. 27/105 ar. 
Cons ist gold 5s.___~ 1956;M-Ni _____. 16008. 100°" 894 100 sees a Se cs vic) eae ae 92 Nov. 91108 Jan. 30 
© Ten reorg lien g 5a___1938|M- & 99 Jul 
ee ee icaa:- << oceeiea nti mae es aie ts RR aki y 12)101%4 Mar. 15 
Gen ‘Midiana Ist 3s_1946/A -O enn’ ‘eons a. i te ..... 63 Jan. 4; 63 Jan. 4|| 64 April 18 ek 17 
Knox @ Oni ye eae -- 1922)J- J) ______ Ree Se ee oh nnn ceuaied 10134 Nov. 8/107. Feb. 7 
Mob & Birm pee = -- ieee - 3 CY NS 100 10234 98% 1024 100 Jan. 18)100 Jan. 18/102 June 15|10934 Jan. 16 
pn vorteage gold 48_.___1945\J - J| — 2,000 -.----|| 58 72 | 63 72 |°68 Jan. 26) 68 Jan. 26||70 Sept. 25| 74 Mar. 19 
; g Den Meck pane st Ha See > soda. 108 | 9334103 | 95 Jan. 19| 95 Jan. 19/100 May 31/1043 April 3 
$0, Sar & Ga let g63.--"1919M-N| ---7-"]) “4 1,000) 88° “99° "9654 “90° “|727727 27277722227 22272767" Nov? 37110134 Jan. 18 
Va Mid—Berles ,4-t51921|M-8| 222--.| 1100) «8 ence Riel mamma Yeceomatede ce As FA oi ty voll 
Geries E, 60... 1926/M-$| ~~~ WMDs obo cacs cacedticcte lc. Eee a whagaetes 
Vina Mid, au tec-}99M=R| ows] esate “aa-f 390 dane enna oa aah Toned 
’ ce OE soekhil oo Gennes 94 90 Tee areata Sani eee «thoy 97% Nov. 9/108 an. 
vat ios gu te 2084 an écageel \!  Senenk 92 100 95 Se PRR SRS Sci Ao Aaa AY 1 4 Mar. 106 Jan. 17 
wan cone 50-year 88_1958)A-O| 1,000) = 222722 70  7234| 70% 78 | 7214 Jan. 4| 7234 Jan. ~4|| 9034 Jan. 12) 9134 Jan. 19 
ok Ist cy gu 4e..1924)F-A) _.-. |} 9 77777 Smee oe Bee ee Mee na ead 93% Mar 93% Mar. 22 
me ee «oo. ek | TTT. as LOB lt. rrr vgs Ne 95 Mar. 1:96 Jan. 
Te Asen of Bt L iste 43401030/A-0) _.....|) 9 __ ii 99%4|____- 99 93 t. 22/1015 Jan. 31 
gen Tani ioeale- Al oon One 99a beneeemenenes eneneteenen 51 -~ ae 102° Feb. 33 
ORT - E HR a Aigo et an. 11) 82 an. 29 Dec. an. 
StL M Br gug 5s..1930|A-G, _____ ee ee 9334|____. ee ese Preps 95% July 5/100 Feb. 23 
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folee im | Sales in | PRICES IN JANUARY. | RANGE FOR YBAR 10917. 
1918. || 1917, || Jan.2. | Jan.31. | Lowest. Highest. | Lowest. | Highest. 
$s \Bid. Ask.\Bid Ask.| Sale Prices. | Sale Prices. || Sale Prices. 
‘ 85 84 95 | 83 Jan. 18| 86 Jan. 80 . 17/102 Jan. 17 
Zonas ww oS t.. Se 50 Dec. 1 tea 
------||----- 93 j----- 93 |...-.. -..._.|..._L. _L_LL.]] 88 April 21) 8034 Jan. 18 
~7 777790 «97° | 90 «~~95 =| 90 Jan. ~5|'93°" Jan. ol, 90 “Nov. 12}10414 Jan. 27 
------||----- 96746|----~ 9674/----.. --.---|.----. ---... 100 Jan. a0] 100 Jan. 30 
Fe 1 | Oe 8 1 eee 
1,000} - ~~~ - 98 \-ag-- $8 |------ ------]------ ------ 9134 Dec. 10 97% Jan. 30 
ore ae 80 |"80°~ Jan. ~3| "80°" Janz ~~3ll 9734 Now. 14] 8336 Jane Ie 
9,000)| 47 53 53 55 52 Jan. 25) 52 Jan 19} 60 Jan. 
Bg eRe Be aya i IN MR haa ke 
---+--||----- 95 |--77-- 88 |------ ------|------ ------ 90 Nov. 26/100% Jan. 2 
108,000] 8734 sale |'88" Sale |°87 yan“ i7| 8H ~Yan-~“5] 8S Deo. 101100 Jan. 43 
------||-----, 86 |-.--- ----- an ‘. i 
O00) 843Z Sale | 8634 Saio”| 84 Jan. 10] 8634 Jan: dull 134 Dow af] base vane ae 
61, 79 Sale | 78 81 | 75% Jan. 23| 79% Jan. 76% Nov. 16| 95% Jan. 20 
1, 6 80 81% 85 80 Jan. 7| 81% Jan 79% Dec. 28} 95 Jan. 17 
11,000/104 Sale |10054 103 |104 Jan. 2|104 Jan 100% Nov. 7|108% Jan. 12 
,000/| 95 100 | 95% 97%) 95 Jan. 23| 97 Jan. 17)) 95% Nov. 20/108% Jan. 26 
114,000) 84% Sale | 84 e | 82% Jan. 7| 84% Jan 8044 Dec. 18] 94% Jan. 16 
‘000 8614 28 36 98 St RI ES. FS. 97% Aug. 25| 98° Aug. 24 
5,000) 80 81 | 78% _.--- 80 Jan. 22} 80 Jan 8114 Dec. 19} 92 Jan. 
Sa ae eae oe ey OE ee: Son 81 me io 92 18 
84,000 92 Sale | 9134 91%%| 913Z Jan. 22|°93° Jan. 1i|| 87 Dec. 21/100% Jan. 27 
15,000| 9344 9534] 95 95%4| 93 Jan. 22) 95% Jan 93 Nov. 16)106% Jan. 17 
10,000 85 89 86% Sale 85 Jan. 3} 861% Jan 81 Dec. 15 ion’ Mar. 10 
ete: = Sa ean S 2.4......... 2... eee Aug. 13|/10054 Mar. 13 
Louis alba is ek a CE chek MORE Coa os See gak dae ae 78 mm | 15} 80 Jan. 23 
Pie Ii----- ~ga--[-ga-* “ggr*|-----> noone [soon o> oe Sept. 21/105 Jan. 22 
sPeeee pases. ee, 7634)...... .....clouc... co.cc oe oe oo: oe 
Bt phate ape 3p SC gs ee? eR wes! 84% Jan. 12) 84% Jan. 12 
<-----|, 2,000| 6534 75%| 6514 7534) _..... .....|.-.--. ------ | 75% July 25) 86% Jan. 17 
! ’ | ~~ ee teatwdaecosbeaalwaws cute aa . le 
at Wo 38,000| 61 Sale { 60 61 | 58 Jan. 25} 61 Jan. 2| 56 Dec. 27| 75% Jan. 24 
Seems 2'000|-..-. 102 | 99 102 | 99 Jan. 29| 99 Jan. 291 99 April 26/1058 Jan. 31 
eda ected te 85% oe ie Reimers Eee Mar. 27 
148,000 © ------ Tee 2 ees Eee ee. i Pe: That 
sons $1,000! 80 82%| 80 Sale | 80 Jan 84 Jan i0|) 78° ~ Dee. 20 87% Ee agg 
eteiesc | -venembiancs BB Eitiaw MR lecicce cc ampelesc one > cnccee ane ar. 29 
Oe ae cochamtchcs Mee. WN. oa ee 26/100 Feb. 26 
ecce Bearers 227 9834|-..._ 9834|______ ______|""_""> “7777 9956 Mar. 19] 9054 Mar. 19 
weeeee|] 9 -----=|----- The OG TO hoon ceccctlncccee ncn ce ee ee oe eee 
RE Bere ee Bien T44liaws. GBM)... cclcl. eto ee coc ae Ce ee oe ee 
RR a S036 O655 GoM: B07... cs ee 85 May 25) 88% Jan. 19 
7,000) 12,000 72 74%| 70 74%4| 72 Jan. 9| 72 Jan. 98 71 t. 28) 88% Jan. 15 
Bit ete 74% 76%) 71% 76 72 Jan. 25) 72 Jan. 25}) 8344 July 30) 91 Jan. 16 
| 
i 
eee ee See 81 80 85 | 79% Jan. 25| 81% Jan. 8 81144 Nov. 24|101% Jan. 24 
jisss) ist She Ba Sekt sara. alanine ie] BREE HL i 
371,000 166, 7 e an 9 an Ov. an. 
oto Riper Pos s 98%¢io0--- Shon, cuteeees APE 94 Oct. 5/101% Jan. 12 
roth, BE ROnee “AS 78 niligiiews 16 |------ ~~ ___-|_...-- ------f 80 May 26) 80 May 26 
15,000 ~5,000| 8734 88%| 80314 85 | 85 Jan. 11| 8714 Jan. 3\| 8834 Dec. 24/1011 Jan. 9 
,000 5,000)|..__- Big Sra 85 | 85% Jan. 14| 85% Jan..14|| 89 Dec. 19|101% Jan. 10 
Stop MEME: oF co Bs , See ee te ee ee Sept 19] 86% Jan. 18 
et ee nena eeeeemeneee iemeeereee Fgh AHR AP 
aséocactl coseestine-cs Bele cces FO  leocven_ cececulossccscsewena n an. 
7,000 16,000} 8114 Sale | 84 Sale | 814%Jan. 2) 84 Jan. 29) 82 Dec. 15) 97% Jan. 22 
pees oinnte ae VS * Piensa ipeememerss 
pre HRRRS LS eR Rhwaier I SRS LCR RS SEARO Site i ar. 13/101% Feb. 7 
verted 26,000|| 6914 Sale | 7034 7014) 69 Jan. 18| 72 Jan. 10} 6734 Dec. 28) 86% Jan. 26 
232,000 177,000|| 53. ~‘Sale | 53 Sale | 4874 Jan. 2| 5314 Jan. 34 47% Dec. 11) 60% Jan. 2 
256,000) 298,000}| 15% Sale | 17 Sale | 14% Jan. 11; 174% Jan. 39 11 Dec. 13) 25% Jan. 8 
symp jiveuniemee ~---- 100 |-.-2- --2.--|------ ------]100 Jan. 910034 Jan. 16 
238,000 241,000), 56 Sale | 55% Sale | 53% Jan. 19) 57144 Jan. 3) 50 Nov. 9| 73% Jan. 38 
499,000 751,000) 8134 Sale | 84 Sale | 8034 Jan. 19 84 Jan. 31] 7634 Dec. 18) 99% Jan. 17 
[ee 70% 80%| 75% 80 79 Jan. 12) 79 Jan. 12) 814% June 28; 94 Jan. 23 
,000 3,000}; 80 3 79 83 78 Jan. 12} 79 Jan. 24) 81 Oct. 10) 944% Jan. 15 
Pee Qe pcm: Rese |” See | ee Sc a ER 
2,000 1,000) 761% 85 | 76% 85 | 76 Jan. 5) 76% Jan. 5i 76% Dec. 5/100 Jan. 19 
Set Se S834\..... SBMS... -.- c--edclesees ---50eae > ae oe 
\% 
g pusetele | che pMeec M” Ricken BD Lda cee cocdcdlesdiecs »ccswe ae) aa eo 
bareire) ans Moca Crcetn Weetubiecee wma iid mage: 
PEER Sue een IP Soo abegeeeebbhn wiikey 
VERS ee Genes ees: EK bese 6 RR Oe! aR PRR a Se: 98% Aug. 28) 98% Aug. 28 
aeeosy See He {7 a |”: in eee ae: ee 
poe Le iis ittcee “ves Re * is a ee 
rnp de Oe er ade Pee ee es oe a a re 
20,000 24,000)) 51 Sale 48% 50 49 Jan. 17} 51 Jan 2i| 47 Dec. 26; 71% Jan 3 
193,000 268.000! 19% Sale | 1814 19 | 18 Jan. 25| 21% Jan. 4} 15% Dec. 22) 47% Jan. 3 
siaen gical ehbeballccnde TEMedsce SONG encncs sochualesonke pesseun ee July 3) 87% Jan. 22 
caine’ muon ee ideiy *'ehe wie vie Meee Weare eS 
SS te CRA FR 100 Che 100 Cogs ek Kee Se 95 July 12 100” Feb. 
NE eee ee on ts ook ewe eee 
15,000 20,000)| 5214 59 | 56144 58 | 53 Jan. 17| 56 Jan 52 Dec. 27| 80% Jan. 2 
208,000 120,000) 34% Sale | 37% Sale | 34 Jan. 11| 384 Jan 27 Nov. 19] 73% Jan. 8 
14,000 13,000] 86 95 | 921% 104 | 95 Jan. 4| 95 Jan 90 Dec. 51108 Jan. 8 
35,000 ,000)) 91 94 te aS 92 Jan. 12) 94% Jan 92 Dec. 11101 Jan. 12 
Te le le Slee ae ee geet 7 Boye My 
Bigs toe J ay 
0 ‘Dec. 11| 70° Mar. 21 
ay i PRE Rota OF wea  R antaeengeraieree” Foca 57% Oct. 10| 61% Feb. 8 
RE SPR aeons Sami RR a ed. a ee 50 Feb. 14; 53 Jan. 25 
iecgere Thee Sey aE hy RE: teeta 31% Aug 27| 42 Feb. 20 
~~ 7777 25314 Sale |____- 28 Oct. 17) 37% April 30 
ee. ne : ie AAS elneeeh aes 26 Dec. 6| 38 Sept. 28 
o/h 78 . 21) 93% Jan. 26 
kaso’ beac: al le 107% Jan. 26 
ne a eee : an. 
. 251102 Jan. 























































































































































Pieri e BONDS—STOCK EXCHANGE RECORD. (Vor. 116 
Int. as 
N Y Pi 2 fod. ee ee 
. Jan. 31. Lowest. Highest. Lowest. Highest. 
Cons Gas E L& Pot Balt Sear : Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Dettolt City Gis Coe fe-- 192515 - J “SB Sl 'O1* Gets “1/1015 Jum 24 
Detroit Edison Go ist 5s__1933|5 ~ J “‘a- 33° 1 33 a ROE aR es 
ist & ref 58, Series A.__1940.M- 8 ise an. 23) 92 Jan. 23) 92 - 20105% Jan. 8 
Gas L Co Wy Y con g $6:1932/M- 8 wasn 2 sdegemusees ames! ehessigto tices seein ie 
vane Elec Ry cons 58.1952 ont oe ee ee ees eee lenna- -nawalnmenee --snnnlosnon sosuaiibeinelasesalencuei dives. 
Bedson Co Gas ist g Se---1949/M - N SS ee. Ce $035 May 7) 9516 Sent. 37 
a City Mo, as Ba-- 198214 - © cases SBug)---0-- Sica eee oN be ig goad 
Purchase money @.----1997|A-©) ------|  ----..|----- 105 |----- ie: ee Ss Seu fC 
= eet | tetas MMe ee ee es me ep ee ee Ot ee : pril 18 
P . 2% 97% 98 97% Jan. 16; 98 Jan. 8) 97 ‘ 
Loutsville Gas & Fiat & pasesla - 9 Paring 9394) 9454 Jan. 16) 9436 Jan. 16) 94% Dec. 20110288 Feo. | 
Milwaukee Lt ist 4s_- ERE oes Beet stccoiede: Wadetat ites ~ me Wintel ~ ‘eet tommaeepmele amen scl ‘cated ae . 29 : 
Newark Cons Gas cone beg 1948|7 - D oan en 88 |------ ------|------ ------ 90 June 26| 933% Jan. 27 
N'Y Gas fi Li i & P be 19asly - D dar ic cans aa es 175) Bape talieese Sear’ 
wy BALI et cons g a TooBIy — 4 70° 72%\ 60 Jan. 16.73 Jan. 10) 7754 July 24| 88°" Jam, 19 
&QEIL&P cg bs ee oe en ee nt ode ye epepmmpidicatimi ss: op a WaRRE 10544 June 11/105 June 11 
6 Beo—-Cal < & ie eeecen ennnnelooesr= o---00 Aug. 7|101 Feb. 17 
Pee Guitying ee aobeeria * | 9114 92%4| 90% Jan. 2] 92% Jan. 12) 9034 Dec. 271101 Jan 
re j-J 78 79%| 79143 - 31 
Pacitic Pow & ist & ret Be "30 PA 79% \% Jan. 25) 80 Jan 79% _— My 93% — 18 
Passaic Ge OR tease oak lee" see Po en ee . an. 31 
re eS Ste e.- 3 3A -O = 100 “$814 Jan. 18| 9834 Jan. 18 100 July 18100 July 18 
gold 5e_.-_- 7|M- $ 81 Sale| 80 Jan 9814 Jan. 18 96 Oct. 17|115 Jan. 11 
Ch Gas L & C ist gug 58 1937 - J nu an. 18) 81 Jan. 31)) 89% Oct. 4/102% Jan. 29 
Tod Nat Ges SO ee ne nat wastes Baers erernenenneee -eeilies 128 Sept. 12)103% Jan. 29 
Mut Fuel Gas ist gu g Oo 1947/M~ N es S fo oe yg 
ge yk a 1919\1F -A Seer eee re rege eck eae 94 July 10)101% Jan. 11 
Cony deben Se ¢.-—----19221n -N 75 81% 82 Jan. 16| 84 Jan. 15) 87 Nov. 1| 94% Feb. 6 
Lig Co ist g Se.-1951/5 -D WY Picci Ramee ceca Wests ree 93 Dec. 4102 Jan. 29 
& Bow of bs--1004\3 - 3 eS ee ee Ba July 26] 8734 Mar, 18 
0 E1L&P ist g 58_.1932/M- S$ oF a ~_____|| 98% Aug. 7|10134 April 17 
een Be oo nna ee IOBRIM-N)  -o-oo5) 022-22 ||-22-- 222 4|----- 22° ee Pate apace ws ea, cabo 
tah Power & Lt let 86. .1044\F —A “au & 9734 Jan. 8) 9714 Jan. 8) 98 July 26/101% Jan. 16 
as PO ee J 4 ¥% Jan. 24| 83 Jan. 10'| 85 Nov.12) 96% Jan. 31 
Utica G & El ret & ext be-- 1957\ ae oa a ee. a Gor elecaelehe phengcmcorg ts 101 May 24/103 April 16 
estchester Light gold 58.1950|J - D ONS aus cigars SeeMGNOREN hgh 6 cd 28 Aug. 21/101 Jan. 31 
Miccoflamcous Bonds Spe nen ar. 06 Jan, 10 
adams rg 48.1948 M- 8 
Aissks Gold M deb és 4 1925|M- 8 “ggiz_ $69 -s5e2-san---a wpeetasewsas 6434 Dec. 12) 8434 Jan. 23 
pag ope ’20 M- ane : e|19 Jan. 2 24% Jan. 31 i Dec. 20 84% Jan. 2 
Fisheries deb s 1 4348'30|3 -D 843g Sai" |" 84° yan.” 33) 845% van. ii) $1 Dec. 24 ioti Tae at 
r refé6s_1931,1F-A| 30,000| 235.000] 90 901%! 91l4 Sale | 8972 Jan. 893 Jan. 14 ar. 7| 9 
Bush Terminal ist 4a... aaa o 9114 Baie | 89% Jan. “8| 93 “Jan. "14) $1 Dec. 20 98 = 12 
Rte eaten 955\5 - J 34% > gon. 2} 83 Jan 5 Nov. 7| 88 Jan. 13 
dt 5s tax ex-_ 19601 - 5. we Jan 7 70° oo % 58 Dex ot o0se Ton. H 
Cerro v - . . 
Chic Un Stat Istana tice 1009/) < 3 10534 107, |103 Jan. 15/106 Jan. 310034 Dec. 20 le bees, 8 
ne Ce cony.7s_.._. M-N % B .. yen. 24, 90 Jan. 22| 92 Nov. 1101% Jan. 12 
. conv 68 vee me a7? 707 02% Jan. 17|106% Jan. 31)| 96% Nov. 9/132 Jan. 10 
Compu ‘Tab-Rec gf 68. 1941 te Ss e73 Jan. 16) e77 Jan. 7\'e70 Dec. 19/d101 June 22 
Granby Con MB4& P 1st be. 1925|M—N dian a 1075 ee. Se a A. eee 
evvieieReesieme Ey EMwewacg get Ae 97. | 91 Jan. 17| 97 Jan. ~7|| 9414 Dec. 18|10914 Jan. 29 
Groat Falls Fow 1s 3f 5e_-1940|M- N 93% Bie o1 Jen 17) 95% Jan. 2) 9634 Dec. 3/10934 Jan. 29 
istsf6s___1941/A- O 9354 Sal 3% an. 31\ 94 Jan. 29)| 914% Oct. 15|102% Jan. 31 
I) er Ist&refef5e Ald - J . ane 9 Jan. 2| 95 Jan. 18) 87 Dec. 20 Mar. 24 
ort Bond 4s ser 2...1966)4 - 0 e | 86% Jan. 15) 89% Jan. 21) 86 Dec. 21)100% Jan. 16 
e OES Secnocue ps pO SERB siete hans lice Sargeant Geta aeia inate wien ace ced sire ‘eae cilete shes, yi Ssh ter oss irs 
os & Co lst ef 4 i ok Se en eee es eeeeeiepbiads weeeeetes Eee He 
N Fp re oe Ce ee ee. ne Seen enes ners Sar ney 90 July 25) 93% Feb. 2 
Niag Lock & Ont Pow 1st Ba-ipe4{M— FT ear 5” eeeeaeaeaee beaeaeeaeee 3 Sept. 21| 7534 Mar. 14 
Not diptes Pon ye wees 108M Naat ca aal----- 936-5552 perce openings eiamtan tae” 8054 Oct. 1) 9436 Jan. 6 
Ontario Pow N F Ist 5a... F-A sors pis. 86 Jan. 7| 8734 Jan. 25|| 87° Dec. 26, 99 Jan. 18 
Pub Ser Cor NJ gen 80-77 Ba'80|a ~ O naan gOS. l-ogaecpannncalggengeacnasl yg Hume 22] 4° Jame 33 
Herre & 8 F Power Int 10401 - A Sale |"7333 Jan. 4| 76 Jan. 3i|| 69% Dec. 26 93 Jan. 18 
. 5 “3 Epeepti GEE eicccoks Fence aie inas Rebecca aie Rebeieiagaarnan Mbbiaeicstecaiiy: Se nares 
Wash Water Bliat 0-71 be 109013 — 3 9134 Bale 88 Jan. 11| 9134 Jan. 3i|| 8714 Dec. 17/1013 Oct. 5 
fe 95 Sale | 6334 Jan. i7| 953¢ Jan. 35 62° Dec. 27/103% Jan. ai 
ria 
Gemvattibie dst ee -teana - 2 94% 100 | 9234 Jan. 9| 9434 Jan. 25) 90 Dec. 27|10414 Jan. 24 
am Goion Oi deb 60-1091 MA gy See | Se dae 20) SS dee: 2a) SM Bee 2h det 8 
ee bs . i ec. a 
Ai Brig «Te isek-ts4H]A~ 6 ssi ath, | dais dam: pz) gs ee: oz Bec: ae tae 
"AES ~ ° ec. 
4m Tobacco 40-year g 68__1944|A - O | Sale | 96% Jan. 18) 97% Jan. 31)| 95 Dec. 21 rt $F. Jan. 2 
ane Wiitine Paper isa ac oollf ~ 4 ee 13934 Jan; '2| 88°" Jan. 13 
Loco Wks lst 8 f 5a '40|M- 8214 Sale | 79 Jan 84." Jan. 30) 77 Dec. 7 
Consol T er sf6s_1931/F -A 75 85 4 Jan. 96 Jan. 24)| 91 Dec. 17|103 Jan. 24 
Com Prod Ref g sf be *--1931/M-N 65 nonnite saneon|monnon +-a¥rn 85 Aug. 31/ 85 Aug. 31 
let 26-yr af fe... ~~ 975 Sale | 975% Jan. 31) 9754 Jan. 31 5 ‘ = 
ner of Be 1934|M-—N 9612 98 54 Jan. 31)) 9654 Oct. 25) 99 Feb. 1 
A pear col tr 6a 1918\A—-O } 00 nee .. a 21; 97% Jan. 3)! 95 Dec. 21) 99% Jan. 25 
--, at gony lst g 8a 1927/A- O 82% 8 0% ? % Jan. 7 100% Jan. 21/100 June 4/102 Jan. 12 
Powd 4%s___1936|\J -D — 5 Jan. 5) 8234 Jan. 31)| 59 May 17| 763% Sept. 27 
General Bloc dev'g 33de° '1g4aie — cgi sree women meninbipases Ms Aare Sie ae. 
ture fe... ~-- 10 Al eeoool = “waaalaan> 22 -aaiz $9341...... ....-chocss...---ccch 2S ee. Steeaen. 
Ingersoll-Rand ist ta Be g 1038)5 - 3 | 9634 Sale | 943¢ Jan. 8) 97 Jan. 10 95 Dee 13 10632 Jan. 26 
mast Paper int ne oriole 8 6834 Salo “|"7334 Sale | 6834 Jan. "37334 Jan. 31 6614 Dec. 19| 795, Apdil 28 
1 Sans con sf gold 5s___1935|J - J $03 100 995% 100 | 9934 Jan. 3] 9934 Jan. 3!| 9954 July 5 102” a 31 
, Myers ~ Sues 1944,A-O 118% Te 98 Jan. 5) 99 Jan. 16) 97% Nov. 30)100% April 
a socal tis jensen IDOI - A 115 116")114 Jan. 8/115, Jan. 21/110 Dee 5|129. Feb 
Lorillard eR GREE 1944/A-O 109% 1111113% 8 ; 86 Jan. 3) 88% Jan. 12/| 86 Dec. 21)104% Jan, 19 
Be Lid Gass age 1951. F-A bo ale |111 Jan. 11)113% Jan. 10/|107% Dec. 19/128 Feb. 21 
Jessel 14d conv 6s-.- 1931/4 - 0 08 106% 85 Jan. 3) 90 Jan. 30/| 85 Dec. 311103 Jan. 10 
at Knamabtpg Ist 20 yr 602010 5 a er a ee 100 Nov. 7|111, Aug. 21 
Nat Starch 20-yerr deb Fe toa) ~ 984 04 98 277772 2222771777777 722777]]"98 May _4|102 Jan. 1¢ 
pel tube it e188 RN SEM -aasc| SRR SE Yaa G Bo Bee a ge Jame 
* _ an ec. é au. 
Railway Steel Spring— ee 99% Sale | 99 Jan. 29100 Jan 99 Nov. 14/106 Som. i 
py | letet be, 10311A~0) 227777) ee OO-aa-- ~zecz sees ----; 100% May 28/104% Oc 
Sinclair Oil & Refg “pes 7° Yaa: aetna rtiara te: "7 ama diite  ariml hadn ay 4% t. 5 
aoe wae warrants attach| ity CIS OEE se STE BAST 96 Dec. 20 99% Jan. 19 
stk warrants attach cepnped: le 86 Jan. 7} 89% Jan. 26)| 77 Dec. 21/102 
| 8714 88}4| 8444 Jan. 10) 88 Jan. 30/ 77 Dec. 21| 99 Sept, 28 
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BONDS Int. | Seles in| Sales in | PRICES IN JANUARY. | RANGE FOR YEAR 1917. 
‘er- anuary b 
N Y STOCK EXCHANGE) iod. | “1918. 1917. || Jan. 2. Jan. 31. Lowest. Highest. || Lowest. | Highest. 
Sale Prices. | 
Standard Milling ist 5s8___1930 88 Jan. 5| 90 Jan. 88 Dec. 12101 Feb. 16 
The Texas Co conv deb 68_1931 9644 Jan. 2/101% Jan. 94 Dec. 21106% Jan. 26 
ee Bg ek. ee ees eee Sear ee eee” a ea Sasa. 813 May 31 934% Jan. 3 
U 8 Realty & Imp deb g 5s 1924 Pigs bu Debut suaes aeeeed 49 June 28 64 Jan. 2 
U 8 Rubber 10-yr col tr 6s_1918 100 Jan. 8/100 Jan 99% Nov. 20 104% Jan. 16 
ist & ref 5s series A ___ 76% Jan. 29| 78% Jan 74 Dec. 18 923% Mar. 30 
U8 Smelt Ref & Mg convés 1926 Jan. 18; 97 Jan 943% Dec. 20109 Jan. 4 
Ya-Car Chem ist 15-yr 58.1923 J - 90 Jan. 2) 93% Jan 91% Dec. 13 100% Jan. 29 
Cony deb sf 68 ___. 1924'A 94% Jan. 29| 95 Jan 95 Dec. 20103 Jan. 18 
Western Elec ist 5s Dec 31 1922 J Jan. 18 98 Jan 95% Dec. 14 102% Jan. 31 
Coal tron and Steel Sone! | 
Beth Steel ist ext sf 5a_._._.1926' J - J 96 Jan | 98% Jan 93% Dec. 18104 Jan. 38 
ist & refund 5s gu ser A_1942, M-N 87 Jan. 25; 90 Jan 864% Oct. 24102 Jan. 2 
20- &m imps f 5s.1936J - J 80 Jan. 25) 8134 Jan 76% Dec. 22 82 Oct. 29 
Saft ete See 0 RES RS! een SM ae eS ee. PR ec 95 July 16 95 July 10 
4, eae Jan 1926 85 Jan. 12; 85 Jan 91 Mar. 26 96% Jan. 29 
GeO eee <0 Se hee cae | raters: thee acai! 2 Peritenyene se 
Col Fuel & I Co sfg 581943, F-A | ORES Cc BEE SA, RE ee as 81% Dec. 7, 974 Jan. 20 
Col Indus 1st head, a 73% Jan. 10, 74 Jan 72% Dec. 21, 81 Mar. 
Consol Coal Md 40-yr 5s_.1950 83 Jan. 22 83 Jan Oct. 25, pril 
a rer re O8 Tees we ae eeaoues O. Inadaw bewiichadnioe "inane | ee gee 9814 Sept. 4 Sept. 
ee eS OE ES i eest Tae: Coke Sa eS Gee See 984% Aug. 31! 9844 Aug. 32 
filinois Steel deben 4}48-~- \A 81 Jan. 2: 82% Jan 94 Jan. 
Indiana Steel ist 5s___.... 1952 95 Jan. 4) 97 Jan 94 Dec. 28 103% Feb. 21 
Jefferson & Cleart 24 66---1926,5-D) .--..| -.-...] 95 -.---|95 -----|..-... ----.-|----- 22 95 6 6 95 
Lackaw Steel ist conv 5s.._1923,A — O 94% Jan. 11} 95% Jan. 945% Dec. 13 1015 Mar. 
ist cons 5s Series A_.-.-_ 1950 8 Jan. 2; 90% Jan. 83 . 27 107% June 11 
Midvale St & Ord conv sf 5s’ 805% Jan. 2) 83% Jan. 80% Dec. 27; 95 April 12 
Pocahon Con Coll ist sf 58 1957\J - J) ------/| 12,000) 84% 8414! 85 86%{/-_---~ ------}-.----_------ . 28° 95% Jan, 
ib I & 8 sink fund 5e_1 Oo 93 Jan. 5) 96 Jan 93 Dec. 12101% Jan. 
&t LR Mt & Pac Sestmp’'d 1955)J - J); ------|| 3,000) 7744 80 | 80 87 j__. ee -2 ee }e eee ce ee 78 Nov. 21; 86 Jan. 25 
Tenn CI & RR gen Se_...1951\J - J 95 Jan. 10, 97% Jan 95 Sept. 6 103% Jan. 
eg Lt : phat» i963|M_N $8 Jan. 18/08 Jan 9236 Dec. 20.107" Jam, 2a 
PRE RED - an an X an, 
Victor Fuel ist sf 5e_...-- I ae Sree ile: SRE Be eS | iy eR yt: Brea Re Bs a cee cas 
Va Ir Coal & Coke ist g 56.194 83 Jan. 23) 85% Jan 85 Jan. 18 90 April 14 
Telegraph an4 Telephone | 
Tel & Tel coll i Jan. 25) 83% Jan. 8034 Dec. 28, 92% Jan. 13 
Convertible 4s__....... 81% Jan. 4 81% Jan. 86 Nov.16101 Jan. 18 
20-year convert 4348...1933 86 Jan 88% Jan. 86 Dec. 20,106% Jan. 26 
30-year coll trust 5s__..1946 90 Jan. 2; 94 Jan. 89 Dec. 21/101 Jan. 31 
Cent Tel ist 30-yr 58.1943 98% Jan. 12; 99 Jan. 74% Dec. 4103 Jan. 26 
Chicago Rh rang Ist .. PEON A PNM, ET lemme eM 102 July 3110334 Jan. 24 
Cumb T & T Ist & gen ba_—1037 90 Jan. 9; 93 Jan 90 Nov. 22.101% Jan. 26 
a > eats i -..2e Sets ce oss See amas 99% Dec. 19/1014 Feb. 6& 
Mich State Telep yr 58°24 86% Jan. 15, 86% Jan. 86 Nov. 26/1014 Jan. 27 
N Y &N J Telepgen 5s __.1920 97 Jan. 21; 97 Jan. 98 Oct. 5110134 Jan. 23 
N Y Tel ist & = ply 4348. 1939 85% Jan. 16) 87% Jan 853% Dec. 17)/100% Jan. 19 
Pacific T & T eee 1 90% Jan. 8) 924 Jan 90 Dec. 102 Jan. 9 
South Bell Tel & T 1st sf 5a ’41 91 an. 11; 92 an 9144 Nov. 16|101% Jan, 19 
West Un—Coll tr cur 58_..19 90 Jan. 21} 93 Jan Oct. 103% Jan. 30 
Fund & real est 434s g..1950 87 Jan. 22; 88 Jan Oct. 99% Jan. 25 
Mutual Un ext Se gu....1941)M-N;) -..---/)  ------||_---. 1014'____- 101}4|--- ~~ ------}------ ------ 1014 May 15)1014% May 15 
SG We ee en es SE SS Fee ecco seen ee ck Cee wlikibee Usecesleusnua Cécbecubbbae Giacscoleeeuun eee 


























On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. c¢ ist installment paid. d Fullpaid. e Part paid. Option 
sales. uw This was a sale made “Seller 4 free.’’ y Bonds ‘“‘when issued.’’ z Flat price ™” om . 








STOCKS—PRICES AND SALES FOR JANUARY 1918 AND RANGE FOR THE YEAR 1917. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
vices are on basis of 100-share lots. Exceptions of stocks which sell only in a smail way are noted by the letter «.Option sales are disregardeé 























SALES. PRICES IN JANUARY. RANGE FOR YEAR 1917. 
STOCKS Price about - 
N Y STOCK EXCH’GE In In Year Jan. 2 
January | 1917. 1917. Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 

Par| Shares. Shares. |\Bid. Ask.|\Bid Ask.| Bid. Ask.| Sale Prices Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe..100 27,100) 555,270|104% Sale 85% Sale (785 Sale 82% Jan. 24) 8744 Jan. 3/75 #Dec. 20)107% Jan. 8 
Preferred __......-. 100 5,675, 78,897|| 9844 Sale 82% Sale 801% Sale 80 Jan. 30) 824% Jan. 2) 75 $Dec. 20/100% Feb. 1 
Atlanta Birm & Ati__.100 1,400, 24,600 16 Sale jj... .__-- 9 Sale 8% Jan. 17; 9 Jan. 31)) 8% Dec. 12) 17% April 18 
Atlan Coast Line RR-..100 4,400) 29,985116 118 92 Sale | 90% Sale 89% Jan. 8 92 Jan. 2/z79% Dec. 20/119 Jan. 4 
Baltimore & Ohio---_-- 100, 80,935  676,642'| 84 Sale || 52% Sale |j52 Sale |j49 Jan. 24) 554 Jan. 4)| 3834 Dec. 26) 85 Jan. 18 
PIetetnes oucece-nns 100 2,200) 54,181/la74% Sale 56 = Sale 55 56%) 55% Jan. 29) 5744 Jan. 5] 48% Dec. 26) 76% Jan. 17 
Srooklyn Rap Transit.100; 16,100, 282,385) 81 83%4|| 4834 Sale | 46 Sale | 41 Jan. 17/ 484 Jan. 2) 36 Dec. 26) 82 Jan. 4 
Buffalo Roch & Pitts..100 10, 758, 92 99 |ia80 Sale 80 90 ia80 Jan. 2\a80 Jan. 2) 72 Oct. 495 Jan. 9 
Preferred ___....--- 100 BR. hes 110 120 |100 110 /a110 Jan. 94110 Jan. 9ja115 Apr. 18\¢115 Apr. 18 


126 Dec. 12/167% Mar. 23 
231 Nov.13/302 Feb. 1 
42 Nov. 1| 65% Jan. 3 


10 20 

Canadian Pacific_....100) 76,900 1,202,285) 165 Sale ||13934 Sale |149%4 Sale |135%% Jan. 5 149% Jan. 31 
Central of New Jersey.100) -.._--. 730/300 Sale {1190 235 {199 235 |_--.-- ------ Se RN. 
Chesapeake & Ohio-..100 64,500) yer: 64}4 Sale 5134 Sale | 54% Sale | 4934 Jan. 15, 54% Jan. 4 














| 
Cc & Alton RR-..100 400 7,6 21 24 9 12 8 10%| 8% Jan. 19| 9% Jan. 1 7% Dec. 14) 21 Jan. & 
Preferred ..-.-.-.. SE nope | 600| 22 31 |i____- OR ee ae Bi svehdi ganar ls cup thgeaalea ‘| 22° Aug. 17| 2634 Mar. 28 
Chic & E Ill pref tr rets 100 a. nas ooanoMl, dius ons uk, Jae adie 5 Jan. 11; 5 Jan. 11] 4 Oct. 15) 12% Jan. 26 
Chic Great West-_-..-- 100 1,300) 8% Sale | 7 Sale | 6% Jan. 23; 8%Jan. 2| 6 Dec. 20) 14% Jan. 10 
lai ain mel 1 2,200) 24% Sale | 20 21 | 19% Jan. 15) 25 Jan. 3] 1734 Dec. 20) 41% Jan. 
Chic Milw & St Paul..100) 49,020) 46% Sale | 45 Sale | 41 Jan. 24) 47% Jan. 2) 35 Nov.14| 92 Jam. 4 
eiscennoce 28,050) 78% Sale | 77% Sale | 72 Jan. 24| 794% Jan. 5) 6234 Dec. 26/1254 Jan 
Chicago & North West.100 3,600, 171,411/124 Sale jj_.... .___- 93% Sale | 9234 Jan. 21) 95 Jan. 3) 8 . 20\124% Jan. 19 
EE ai 00 100) was-- .-.--|----- -----|187. Jan. 291137 Jan. 29/13734 Dec. 22|172 - 16 
Chic Rock Isl & Pac (new).| 59,200) 22% Sale | 20% Sale | 18% Jan. 15) 23 Jan. 3) 1 Dec. 19) 384 June 
7% preferred........-- 22,100) 654% Sale | 63% Sale |j56% Jan. 15) 67 Jan. 3/44 Dec. 19) 8434 April 14 
6% vi ~—gagongean| . aaa 56% Sale | 75314 Sale |j46 Jan. 15) 57% Jan. 3] 3534 Dec. 20) 71 pril 14 
Chic St P Minn & Om-_100 110) 70 80 70 82 70 Jan. 14; 70 Jan. 14) 70 Dec. 27/112% Jan. 
Cin Chie & St L..100) = 1,400) 28 32 | 30 Sale | 28 Jan. 11| 30 Jan. 5/24 Nov. 3 51 Jan. 16 
eenernceoe 300, Pe ES 64%4| 61 Jan. 11| 61 Jan. 29) 61% Oct. 31| 80 Jan. 29 






































Colorado & Southern..100) = 1,500) 23. Sale | 21 23 | 20 Jan. 22) 23 Jan. 18° Nov. 7| 30 Jan. 4 
First eae pmo 300) 50 Sale | 45 50 50 Jan. 2) 504%Jan. 4] 44% Nov. 10) 57% Jan. 9 
Second Preferred-..100) -----_- 45 50 | 40 BF AS ct edawaadecdane aanae 46 Mar. 17 

Delaware & Hudson-..100 10,410) 106% Sale {113 Sale |105% Jan. 12/113 Jan. 31 151% Jan. 19 

Del Lack & Western... 50 1,400) 175 Sale |j177%4Sale |170 Jan. 7\2180 Jan. Mar. 24 

Denver & Rio Grande-_ 100 1,200) 5 9 3 6 2% Jan. 4| 6 Jan. a "ey 
Preferred .......... 100 16,410, 12% Sale 6% Sale 6% Jan. 30) 13% Jan. 41 Jan. 30 

Detses Dated By-.-- io 14 | os Le Pa 90 90 Jan. 14; 90 Jan. 1 in sie 4 

Duluth Wl. demnae 3 2 B lensonncbecnbleniwie. miei ° 

ahiasuncncncioges 1 1 ‘s 774 32 7 a7 Jan. 30| a7 Jan. 3 11% Mar. 23 
entinonminnaancod 1 59,900 17 Sale | 1514 Sale | 14% Jan. 15) 17% Jan. 34% Jan. 38 
First preferred. -.-.-. 1 1,300) 28 Sale | 26° Sale | 23% Jan. 16) 28% Jan. 49% Jan. 2 
Recliaeee-100) 18/8 oo, Sals | #04 Sais te” Jan: 13) $20 Jaa Behe: 

Great No: ae ’ e ale ij an. ‘ " 

ore 7 + aa 38,300 271% Sale | 28% Sale | 25% Jan. 15, 28% Jan. 38% Mar. 6 

Gulf Mob YY Fy * ees es | Ea a eee 03% is couse Sebniel venue manned pi Aug. 4 

{linois Central___----100| 3,224 “931 Bale | 96 Sale | 92 Jan. 7| 96 Jan. 3i|| 8534 Dec. 211106% Jan. 2 

Intasbose Gone Comp? te} 14,300| 272,813) 177” Salo | “83g Bale |" "Biz Sa ie “|""73g Jan.” 35|"7934 Jans "3 “Tou Jen. 19 

vt 14,300 8 8% Sale an an an. 
Be ae a 8,100 46 Sale | 46% Sale | 43% Jan. 25) 4744 Jan 724% Jan. 2 
lowa Central_......-.- 1 200 5 2 2% Jan 4 Jan 6% Jan. 24 
6,925| 185% Sale | 18 Sale | 15% Jan. 15) 18% Jan 25% Jan. 2 
aii Nelsen acai 1,200 47 50 51 45 Jan. 5 50 Jan. 2 58% Jan. 30 






























































30 —— EXCHANGE RECORD. {[Vou. 106. 
See Sp ——" 

STOCKS SALES. PRICES IN JANUARY. | RANGE FOR YEAR 1917. 
N ¥Y STOCK EXCH’GE In In — 

4 » January 1917. ‘ Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
eas Par| Shares. Shares. 84. Ask.\Bid. Ask.|\Bid. Ask. . | Bale Prices . 
Keokuk & Des Moines-_ 100 100 ~ 2% #7 3 7%| 4% Jan. 4% Jan. July 33 
Lake Erie & Western..106 700 14,72 0 23 il 9 12 g 11 9 Jan. 14/10 Jan. Nov. 3 

PEE iwcccccon DO nanan © © ss @ s Wa Se ae Ee Serehepeuios: Satie es. Oct. 1 3 
Lehigh Vs 1 Rae 8,100) 396,100) 7934 Sale || 57 Sale | 58% Sale | 55 Jan. 15) 5914 Jan. % Dec. 2 

& Nashville. 100 3,100 84,689)|13234 Sale 11134 Sale [114 Sale (110 Jan. a8 Jan Dec. 4 
Manhattan Railway. 1,245 11,871)\a129}4S8ale 1100 Sale | 96 99 | 96 Jan. 21| 98 Jan. Dec. 16 
Minneap & 8t L (new). -100 3,700 98, 26% 9% Sale 9% Sale 9% Jan. 30) 10% Jan. Dec. 29 
MStP&S8SM----.- 2,365 30,250/116 118%4|| 87 90 | 89 Sale | 80% Jan. 15) 89 Jan. Dec. 26)119 3 

. ae, aa A iy SE Wi ea CERES Ss 114 Aug. 13 
Mo Kansas & Texas...1 4,300; 117,500/ 11 Sale 61% Sale 5 4% Jan. 5| 6% Jan. 3% Dec. aE 

Preferred - - -- 1,000 22,200); 20 Sale 8% 9 7 9%| 6% Jan. 29) 9% Jan. Nov. 4 
Miesouri Pacific tr ctfs 1 59,100] 1,073,758)| 333% Sale || 245% Sale | 2314 Sale | 20 Jan. 15) 24% Jan. Nov. 2 

tr ctfs___.1 9,600 10,539)| 60% Sale || 45 Sale | 46 Sale | 41 Jan. 15| 46 Jan. Dec. 19 a 

ashy Chatt & St L..100) ______ nen: pee wise 188 1106 4390 1 ae Oct. 17 
Nat Rys of Mex 2d pf-100, ~ 1,100 as ee 614 Jan. 18) 734 Jan. 4% Aug. 14 
N ex & Mex vtc_100 1,100 41,94 | 20% Sale || 21 23 | 19 18 Jan. 23| 21 Jan. June oe 
New York tral_...1 65,7 996,484/iz102}48ale || 7114 Sale |472% Sale | 6714 Jan. 15|f73% Jan. Dec. 20/103 4 
N Y Chic & St Louis. .100 4 6,153] 38 40 || 16 Sale | 13% 16 | 14 Jan. 30) 16 Jan 10 Nov. . 

Second preferred...100); _. 1,500) 55 61 41 48 42 Se EE RSS oe TS ee 40 Dec. 15 
N Y N H & Hartford... 12,550| 884,586) 52% Sale || 3214 Sale | 31% Sale | 271% Jan. 24| 32% Jan. % ; 2 
N Y¥ Ontario & West__ »250) 77,640) 2934 Sale || 21% Sale | 20 Sale | 18% Jan. 22| 2114 Jan. Nov. 2 
Norfolk & Weetera...-100| 15.300] o7'Osulsess Sete [li023% aio “11043; Salo “li03™~“yan-“3al 10842 3aR- 7-2 925% Dee: 3 

-<-- ’ ,034)1 104 e 102 an an ec. 

Pref (adjustment)..100; ______ 5,244 aeie 90 70 «8 is SO. So, Cee sume Dec. 3 
Northern Pacific. ---- 1 25,775) 507,181//110 Sale || 86% Sale |/85% Sale |j811% Jan. 24| 88% Jan. Dec. 3 
feanartvente dicaianienen-coietiicia 44,357| 886,389) 57 Sale || 4714 Sale | 4654 Sale | 4514 Jan. 24] 47% Jan. 40% Dec. 25 

& Eastern. .... 100 4,849| 12 16 6 i Sagan 6 Jan. 10| 6 Jan. ‘ 24 
Pere Marq v t r-.------ 100 7,000; 117,845) 36% Sale || 12% Sale | 12% Sale | 11% Jan. 30] 14 Jan. Dec. 2 

Prior pref v t r_---- 600 18,750] 71344 Sale || 55 Sale | 55 Sale | 55° Jan. 2) 55 Jan Nov. 17 

Preferred v t r__---- 350 RRR Std Srey Papua Oe 36 Jan. 10) 37 Jan Oct. 8 
Pitte Cin Chic & 8t L..100) ______ 8,765, 75 85 || 55 65 56 | 95 Jan. 4| 95 Jan. Dec. 26 

& W Va int ctfs_- 65,400|  446,034i|_.... .____ 24% Sale | 2834 Sale | 225% Jan. 2| 2814 Jan. , 35% June 16 
Preferred int ctfs..- 100 8, EE stir eininkities 62% Sale | 67 Sale | 61° Jan. 10) 67% Jan. April 17 15 
Reading aoe 406,820) 3,654,715)102% Sale || 7214 Sale |j7554 Sale | 70% Jan. 15| 76% Jan. ov. 3 

First preferred. .... 200 7, 43% 44 || 35 40 | 35 #37 | 35 Jan. 12) 36 Jan. Nov. 29 

preferred... 300 13,885) 44% 46 || 36 Sale | 36 38 | 36 Jan. 37 Jan. Dec. . 16 
#8t Lou-San F tr ctfs __10 8,500} 167,007) 26 Sale || 14 Sale | 12% Sale | 101% Jan. 15| 14 Jan. Dec. 2 

Preferred A tr ctfs _.1 1,800 9,115) 42 49 || 30 Sale | 25 29 | 23°° Jan. 15) 30 Jan. Oct. ; 
8t Louis Southwest... 100 200 14,300! 3234 Sale || 25 28 | 18 25 | 20 Jan. 29| 23 Jan. Dec. 2 

Preferred --..-..-.-- 100 200 6,800) 52, 59 || 40 Sale | 28 48 | 40 Jan. 2) 4034 Jan. Dec. 4 
Seaboard Air Line... ..100 4,170 80,500)| 16% Sale 7% Sale 7% _ 8 7% Jan. 2| 8% Jan. Dec. ee 

Preferred -_..-...-- 4,500 57,010) 39 Sale || 18% Sale | 17144 Sale | 161% Jan. 21| 19% Jan. Dec. eof 
Southern Co...100) 49,875] 822,453] 9744 Sale || 8334 Sale | 84°° Sale | 8014 Jan. 24| 85 Jan. Dec. 24 
Southern Railway -...100 ,300, 1,597,660) 32 Sale || 24144 Sale | 24 Sale | 2137 Jan. 24 24% Jan. Dec. ee 

Preferred .....-...-- 1 6,350| 147,383) 6834 Bale || 5914 Sale | 58% Sale | 57° Jan. 21| 59% Jan. May - 30 
Texas & Pacific_....-. 100 ,100 54,350] 19% Sale |] 1614 Sale | 1814 Sale | 16 Jan. 8| 18% Jan. Nov. — 
Third Ave_......-.-- 100 ,800 95,210) 4834 Sale 18 Sale | 19 21 | 17% Jan. 9} 21% Jan. Dec. . 3 
Toledo St L & W tr rects_- 100 12,610} 8 12 4 8 4 7 5% Jan. 24) 5% Jan. Apr. 24 
Tol St L & W pref tr rects- 100 2,400} 18 22 9 15 6 12 | 12% Jan. 24] 12% Jan. July . 
Twin City Rapid Tran.10U 400 9,495 92 95%) 60 65 | 65% Sale | 65 Jan. 3] 65% -Jan. Dec. . 20 

bad cin deals 100 Dl MN Mgrs MMS ee eo eee ees a Dec 13 
ee ‘abe Bate |'40%6 le |'69% dan. 121 f0xg an. sil Gait Bes 2 
ge ettnnase e © 9 an. an. 4 Dec. 
Onited Rys Investment 100 6% Sale 4 6 4% Jan. 15) 65% Jan. 4% Dec. 2 

Preferred _........- 13% Sale | 11 13%6 12 Jan. 8] 14% Jan. 11% Dec. 2 
Wabash --_---.------ 9% Sale | 8% 8%) 7% Jan. 16] 9% Jan. Nov. 5 

Preferred A ainiigane 4434 Sale |j42 Sale |7391%% Jan. 15| 4414 Jan. 36% Dec. 2 

Preferred B_-...--.- 23 Sale | 22% Sale | 20% Jan. 15) 23 Jan. Dec. 2 
Sen etsad taoatied 14% Sale | 14. Sale | 13 Jan. 15] 14% Jan. Dec. 3 

2d preferred ....-.- 2 28 30 | 20 Jan. 29} 20 Jan. Dec. ar. 27 
Western Pacific. .....- 13% Sale | 15 Sale | 13 Jan. 2) 15 Jan. Dec. 184% May 26 
we aa nek ecw as mae: Sale | 53 Sale | 46 Jan. 3) 53 Jan. Dec. 48 July 25 

= 0 eliman LORE 10 2% Sale is 800i 26 = ” 218 — Nov. 2 2 

ieee e an. an. ov. 
Wisconsin Cen “"""100 35 38 | 37 Jan. 8] 394% Jan. 2 
industrial and Miscellan 
Adams Express--.-.-- 71 90 | 77 Sale | 77 Jan. 31| 80 Jan. 70 Nov 8 
Advance Rumely - --..- 14 Sale | 13% Sale | 11 Jan. 19) 14% Jan. 7% Nov. & 
sesenewece 27 Sale | 2844 28%] 25% Jan. 15) 2914 Jan. Oct. 5 
ins Ree Inc...... 49 Sale e |} 49 Jan. 2) 51 Jan. 45% Dec. 25 
A Gold Mines-._.- 1% Sale 2% Sale 1% Jan. 2| 2% Jan. Dec. + 
Alaska Juneau Gold Mg 2% Sale 3 Sale 2% Jan. 5) 3% Jan. 1% Dec. Mar, 26 
Ais Cael 3m v te...1 19 Sale 2034 Sale | 17% Jan. 15) 21 Jan. Dec. 32% May 31 
¥8@...... 72% Sale | 724% 75%4| 72% Jan. 4| 76 Jan. Dec. 10 
A Preeflecc nt go, Sale | $3 “sy | bsg Jan: af] $2 dam: fal gh Bos: ogtd Jet? 24 
Steed die hederteadied e an. an. ec. ° 
American Bank Note-_-_50 29% 35 | 28 34%] 32 Jan. 8! 32 Jan. Jan. Jan. 6 
American -- 71 Sale |778% Sale | 70% Jan. 5/378% Jan. Dec Feb. 15 

Preferred -......... 85 Sale Jan. 9) 85 Jan. 78% Dec Jan. 24 

IE REE GRR As NEI CER Cree: EMDR MTS Sipe emma one 100 July ce 

Ctfs ......100/ 300)  § 3,015/187 Sale ||_____ ____.|___.. ____- 174% Jan. 3175 Jan. 150 Dec June 11 

CER.cnccece 38% Sale | 39 Bale a Jen. 1 41 ‘8 Jan. 29% Nov May * 
~sttt eee 8 e an. an. ec. 

Amer Car & Foundry - . 100 70% Sale | 73% Sale 88 Jan. 14 133% Jan. bf Feb. zune = 
Serres eese =©=6— hall WOU DENSE. ED Bancoe cosceloeccece aancu an. an. ov. 

American Cotton Of]..100 28 Sale | 325% Sale | 25 Jan. 16| 32% Jan. Dec ; * 

1 ap eS 70 82 | 80 Sale | 80 Jan. 31 Jan, Nov 9 

American Express....100 78 90 9 ER aaa ahats acai a" 781% Dec 128% Jan. 22 

Amer ee a Leather 100 12% Sale | 12% Sale | 11% Jan. 10| 13% Jan. Feb 17% Mar. 29 

wegeeennee 50 Sale | 5534 Sale | 50 Jan. 2) 56 Jan. 43% Dec Jan. 4 

American Ice iaaw)=--100 11% Sale | 11 124%/ 11% Jan. 2| 12% Jan. 8% July 6 

----~----- 4044 Sale | 40 Sale | 38% Jan. 16) 43 Jan. Dec 11 

Amer Internat Carp=-100 5644 Sale | 5834 Sale | 54° Jan. 14| 58% Jan. Oct. 36 9 

a Sox Sale | 7492 Sale | oxy Jan. 7] F44g Jan. gg] 48% Fob: 9] 297" Nov. a5 

ideal ded whan e e an. an. e Vv. 

American Locomotive. 100 55 Bale 59° ~Sale 33 Jan. 15 59% Jan. 46% Dec Z x 
See va tected e 2ene meee an. 4 an. ec 

American Malting-. -.100 9% Sale | 10% Sale | 9 Jan. 30| 11% Jan 8% Dec. . 80 

Ess peterred = eeennn 1 53 Sale | 52% Sale | 51 Jan. 24) 56 Jan 50 Dec. 17| 71% July 28 
Amer Shipbuil ----100 ae ee | x Se Rete, Goris oe 88 Nov. 5| 93 Nov. 28 
am hp thhede << ee CE Pe. eee race Serameecomeer eeeatey 90% May 25 oe 72a. 44 

ee wt eC er es nn gees, ~hnehgErnes =? “quaee 0 5 ar. 

Preferred ser A staniped 93% Sale | 9134 9534/9254 Jan. 24) 9334 Jan Dae. 17/1024 Mar. 10 
Amer Smelt & Refin-__100 80 Sale | 8444 Sale | 76144 Jan. 5| 85 Jan Dec. 12|112% June 2 

Preferred ....-..... 101 103 |105° 106 |104 5)105%4 Jan. 299 i Nov. 14/117% Jan. 19 
American Snuff----__ 80 95 | 85 94 | 89% Jan. 25) 90 Jan. Dec. 20/142 Feb. 16 

Preferred, new-._.. ee (SR We Bete tay pits Sep egdaee Oct. 15|1043¢ April 5 
Amer Steel Foundries_ 100 60 Sale | 6244 Sale | 58 Jan. 15) 64 Jan. 50% Dec. 13) 75. June 7 

- 00 Sale (106% Sale | 98 Jan. 16/107% Jan. 894% Nov. 9|126% June 9 

Preferred. oc oe 10944 Sale |110 Sale {109 Jan. 21/110% Jan. 5|12134 Jan. 25 
Am Sumatra Tobacco.100 62% Sale | {6634 Sale | 60% Jan. 5/ 76834 Jan. 30 May 26| 62% Dec. 31 

Preferred -----....- 81 Sale | 86 88%! 81 Jan. 2/88 Jan. Oct. 17; 98 June 26 
Amer Teleg & Cable__100 50, 68 | 50 60 | 51 Jan. 15) 534 Jan. 36 Oct. 15| 66 Mar. 22 

cau Fobsce & - 104% Sale |108 Sale | 9934 Jan. 41108 Jan. Dec. 18|12834 Jan. 24 

mere’ 143 Sale |164}4 Sale |140%4 Jan. 5|165 Jan. Dec. 20|220 Mar. 12 

Preferred, new - -.-- 100 8 Sale | 94° Jan. 24) 98% Jan. 9 Dec. 17|109% Jan. 18 

amer Woolen of ‘of Masa_100 454% Sale | 49 Sale | 445% Jan. 15, 49% Jan. 37% Feb. 3) 58% June 8 

wpoccc--s- 89 9034) 92% 94 | 92 Jan. 4| 93 Jan. Nov. 16/100 June 9 
am W Paper, pt- 25 Sale | 24% Sale | 20% Jan. 18) 25 Jan. Nov. 15| 5434 Mar, 10 
Amer . Lead & 14 Sale | 15% Sale | 12% Jan. 18) 17% Jan. Dec. 26 41% Jan. 26 

Preferred - .....-.-. 41 Sale | 4444 Sale | 41 Jan. 2) 47 Jan. Dec. 20| 7234 Jan. 26 
Anaconda Copper.... 50 62 Sale {764 Sale |259% Jan. 18) 64% Jan. Nov. 8) 87 May 26 
Associated Dry oe ae ee et cc llapctiete 10 Nov. 8| 2134 Feb. 2 

2d_preferred-__-...-- 386 54%! 36 54% 36% Jan. 30 36% Jan. Aug. 17| 43° Mar. 12 
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| PEB., 1918.| STOCKS—STOCK EXCHANGE RECORD. 3l 
STOCKS SALES. | PRICES IN JANUARY. RANGE FOR YEAR 1917. 
N Y STOCK EXCH’GE| In I . , a 4 
January Tor 1917. Jan, 2. Jan, 31. Lowest. Highest. Lowest. Highest. 
Par Bid. ae Bid. fe Bid. Ask. fe ‘ fet m 
aa----- =A = =—2,000' 19,550) 70 Sale jj-.--- 938 /|-.-.-- --.-- an. 15) 59 an. 22 
Atl Guilt © WI8S Line. i . o—- 4 — 05 74 - 97% yom 5 = Sy 22 
eid hb Sane an. 5 an. 4 
Baldwin speeeethve....180 eo Sale = = 64 Sale 56% Jan. 15| 64 10830 guy 4 
Preferred eecererooe 4 Sale DD Re ean: mane an. 9 an. 
Barrett Co (The)_-__- 100 136 Sale || 8534 Sale | 86 Sale Jan. 8 6136 Jan. 2 
Preferred _......... 100 116 120M%\iz98 101 |100% Sale (100 Jan. 7/101 117.‘ Feb. 20 
Besorees | ns aah Sadie 1% Sale 1% Sale 1 1 1 Jan. 23 234 Sept. 22 
Steel Corp.100 10 Sale || 76% Sale | 81 Sale | 74% Jan. 15 615 Jan. 4 
Class B common---..100} 799,500) 9,505,660)|_.... ____- 75% Sale | 79% Sale | 72% Jan. 15) 83 156 June 11 
Preferred ......... iss. 90° Jan. 3| 90 135. Jan. 5 
Pref sub rectsfull paid_._| 16,900! 175,148|-.-.-- --.-- 9834 Sale |100%% Sale | 9614 Jan. 15 101% Oct. 22 
Booth NE oes RR Se a Ee 22% Sale A. dam. SH 20se Van: Wn vice uc calecawenee 
Brooklyn Union Gas__100 129 134 75 Oe Aiviehd nan s anne niece dil Jan. 9 
Brown Shoe, Inc______ 100 65 70 60 62 60 68 62% Jan. 7 73% June 12 
SS eae ele oe 95 100 87 100 93% 100 95 — 17 100 an. 9 
Brunsw’kTerm&RySec. 100 oi 10 6 7 7% Sale Oxf yan 29 14% June 23 
Moca oko 100 89% Sale |1113 Sale |11214 Sale |110% Jan. 15 12514 April 19 
Peis Sie gain 100 109% Sale #105 116 |105 110 [---22. Ls. Le 117. Jan. 22 
— Terminal--_-_-_-_- see Sale 80 Sale f_.__- 97 80 Jan. 2 100% Jan. 31 
Butterick. ......._..-. 17% 20 10% 16 pi Ee: | Rag, SERS BR ge 19% Jan. 29 
Butte & ot Ae, Lia. to 48 Sale 16% Sale | 20% Sale 16% Jan. 2 52% Jan. 26 
Calif P _no par ae 36 37 38 Sale | 36% Jan. 3 4244 Aug. 21 
Calif Petrol vot tr otf. 100 25% Sale|} 14 Sale | 15% Sale | 12 Jan. 7 3944 Jan. 25 
Preferred _._.....-- 100 94 55% Sale || 38 Sale | 42 4444! 36 Jan. 5 5| 6244 Jan. 25 
Calumet & Arizona Ms. ee? = Oe ER a Se ks ee ae 65% 68%) 6314 Jan. 16 84% May 31 
Case(J1I)Thresh M pf 3,7 86% 89%)| 76 Sale j____. -___- 73 Jan. 8 88 Jan. 16 
Central Foundry ----- 100 $6,500 <<25 ones 30 Sale | 34%Sale | 30 Jan. 2) 35% Jan. 3] 2414 Nov. 23) 3634 Aug. 9 
Preferred -.....-.-- 1 Seas 41 Sale | 43% Sale | 41 Jan. 2) 46 Jan. 3] 35 Dec. 20| 5334 Aug. 8 
Central Leather--.-_-_-- 100 87% Sale || 65 Sale ies Sale | 6144 Jan. 15) 694% Jan. 3)| 55 Dec. 20)10144 June 11 
Preferred __....-.-- 22,505/11444 Sale ||104 Sale |102% 105 (103 Jan. 3/105 Jan. 2)| 97 Dee. 19|115% Jan. 25 
Cent & So Amer Teleg_100 a153 Sale || 99 102 {101 105 ja104 Jan. 29/2105 Jan. 3/2100 Nov. 7\a155 Jan. 30 
Cerro de Pasco Cop_no par| 6,000) 128,966)..__. --_-- 30% Sale | 32% Sale | 29% Jan. 15) 32% Jan. 31/| 25 Dec. 20| 41 Feb. 20 
Chandler MotCaz(The)100 98 Sale || 68% Sale | 84 Sale | 684% Jan. 2) 84 Jan. 31/| 56 Nov. 5/104 - 20 
Chile Copper-_......--- 25 25% Sale || 17 Sale | 17%Sale | 15 Jan. 19) 17% Jan. 2) 114% Nov. 5| 27% Mar. 12 
Chino Copper..-.-.---- 5534 Sale || 4254 Sale | 44 Sale | 41% Jan. 15) 44 Jan. 31)| 354% Nov. 8] 6334 Mar. 7 
Cluett, Pea & Co_100 71 74 45% Sale | 51 Sale | 45 Jan. 3) 51 Jan. 31) 45 Nov.15| 75 Jan. 18 
PYRIDINE . C nccwsnns 111 113 93 97 97 104 95 Jan. 5) 95 Jan. 5] 89% Nov. 23)115% Feb. 26 
Colorado Fuel & I Iron_.100| J . 46% Sale || 36% Sale |739 Sale |j3434 Jan. 29) 39% Jan. 3]| 29% Nov. 8 J 7 
Columbia Gas & Elec_100 00; 19,500 740, 41 Sale || 32% Sale (734% Sale | 31% Jan. 15) 35 Jan. 30/| 25% Nov. 5) 4744 Jan. 20 
Computing-Tab-Rec._ 100| 400 7 eaten 28 35 | 315 Sale | 30° Jan. 24| 32 Jan. 3]| 24 Dec. 10| 46 Jan. 4 
ConsG, E L & P(Balt).100 200 14,675) 122% Sale 89% 95 95 105 95 Jan. 3) 98 Jan. 10} 86% Dec. 21/1264 Jan. 16 
Consolidated Gas N att 8,400} 228,984/132 Sale || 87 Sale 01% Sale | 84 Jan. 5 92 Jan. 31] 76% Dec. 17|/134% Jan. 18 
Cons Int-State Call Mg-10 200 ,900) 18 21 8 10%; 8 10 8 Jan. 5 10 Jan. 15) 7 Dec. 28) 21 Jan. 3 
Consolidation Coal_..100 600 1 ABO) .cace sinsbmanss pig 92 Sale | 92 Jan. 31| 94 Jan. 4/| 90 Dec. 24113 Mar. 26 
Continental Can Inc..100 2,400 78,960) 8734 871% Sale | 92% Sale | 84% Jan. 5) 92% Jan. 31)| 76 Nov. 7/6103June 30 
Preferred __....-..-. Sere 3,452)|107 115 88 110 Orc, S40 ho ceo: teed ae. 97 Nov. ‘511 - 19 
Continental Insurance. 25 250 17,192|\259%{ Sale || 45 55 45 50 45 Jan. 10,45 Jan. 15| 38 Dec. 14,259% Jan. 2 
Corn Products Refin..100} 195,291) 3,044,619) 23% Sale || 31 Sale | 33% Sale | 29% Jan. 15) 344% Jan. 3/18 Feb. 2) 37% J 11 
ES TS 5,1 13,242)112% Sale || 91 Sale |793 Sale (29044 Jan. 7| 934% Jan. 25) 88% Nov. 7|112% Jan. 2 
Crucible Steel of Amer_.106; 186,250) 5,574,86 ori Sale || 5414 Sale | 5734 Sale | 52 Jan. 12} 59 Jan. 3] 45% Dec. 17| 91%J 2 
Seihttintnco eins 600}  25,385)11534 Sale || 90 Sale | 86 Sale | 86 Jan. 31; 90 Jan. 2] 83 Dec. 21)117% Jan. 8 
Cuba Cane Sugar-no par-| 157,600) 1,886,960) 51 Sale || 28)4 Sale | 31% Sale | 284 Jan. 2) 334% Jan. 3) 24% Nov. 7| 5534 Jam. 4 
erred ......... ,800 120,405) 93 Sale 80 Sale | 79 82 78% Jan. 17| 82 Jan. 3) 74% Dec. 17) 944% Jan. 3 
Cuban-Amer Sugar--..100 300 31,660/175% Sale 145 150 |152 Sale [14634 Jan. 4/152 Jan. 31//126%4 Dec. 18/205 April 16 
eS 100 100 3,550;101% 110 96 9834) 194 98 95 Jan. 14| 95 Jan. 14) 93% Oct. 16|107344 Aug. 7 
Deere & Co pref..-.-- =” anmreuil 17,00; S675 eee. 6 04. 97 1 OB. 96 - ln cennneseclensnen sevens || 9134 Dec. 18)10034 Aug. 16 
Edison.....-.. 100 1 3, a145 Sale 98 102 _ 1 re 98 Jan. 18) 98 Jan. 18/z1124Sept.28)145 Jan. 30 
Distiliers’ Secur rp.100| 199,200) 1,541,895] 32 Sale |\z33 Sale | 40% Sale |233 Jan. 2) 41% Jan. 31) 11 ril 20} 44344 Oct. 1 
Dome Mines Lid epen- 14, 151,923, 21 Sale 8% Sale 9% Sale 8% Jan. 18} 10 Jan. 4) 6 Ov. 17| 243% Jan. 9 
Elk Horn Coal Corp... 3,500 56,750, FE TER: 22% Sale | 22 23 22 Jan. 7| 24% Jan. | 18 Dec. 20) 3844 June 15 
Federal Min & Smelt_.100 13,145) 13 18%] 13% Sale | "9 13 9% Jan. 10) 13% Jan 2) 8% Dec. 17| 26 Aug. 6 
BETOG << wcwowns 1,750 ,860) 37 45 35%4 Sale | 31 34 27 Jan. 10) 36 Jan. 2] 28 Dec. 12) 54% July 31 
Fisher Body Corp-- no par 300 | RES em. 28 ¥26 34 26 Jan. 24| 28 Jan. 15| 25 Nov. 9 Aug. 3 
aaa 200 cine Aig ss ARR. 70 8734|877 asl 70% Jan. 4|77 Jan * 73 Nov. 3| 95 Mar 7 
Gas hed, deh. Be, Inc No par, 11,200) 106,535) 40 Sale || 341% Sale | 35% Sale | 335 Jan. 22} 36 Jan. 3/ 28 Feb. 3) 41% Aug. 25 
General Chemical... ... 100 830 4,724/255 299 {160 180 (174 Sale |165 Jam. 261175 Jan. 17/153 Dec. 13\250 Jan. 15 
Proterred . ...---<.-- 100 245 1,707)|1133% 116344| 95 104 (100 105 /|10334 Jan. 2410334 Jan. 24/100 Nov.22)113 Apr. 25 
General ee 100 500 500}... .- -|| 36 Sale | 36 38 Jan. 4) 364%Jan. 2) 30% Nov. 16 +13 15 
General Electric ....-. 100 69, 250; 397,796'16814 Sale ||134% Sale (140 Sale 127% Jan. 7/140 Jan. 31) 118 Dec. 13/171% Jan. 26 
i. eerie. nce elem 3% Sale | Sa ten. 0 Oi 20m, BEN... oc 400 cuslkichchanpwens 
ot Corp sem ctfs 106; 182, /570 2,870,670|135% Sale ||10734 Sale |j137%{Sale |10634 Jan. 15|13914 Jan. 31|| 744% Nov. 10/1464 Jan. 4 
Preferred temp ctf#_100 3,200) 57,431, 92 Sale || 81 Sale | 833¢ Sale 81 Jan. 2/ 83% Jan. 31) 72% Dec. 20; 93 Jan. 4 
Goodrich - Wis canada 25,300! 00,575| 61 Sale 38 Sale 49 Sale 38 Jan. 2; 49 Jan. 31) 32% Dec. 20) 6134 Jan. 19 
Preferred ....-.-..-- 100 900) 12,984/111% Sale || 97 Sale | 99% Sale | 96 Jan. 10) 9944 Jan, 31'/291% Dec. 211112 Jan. 4 
Granby Cons M,8 & P.100 3,600) 55,880/ 89 Sale 8 j77.-—s-« Sale |j74 Jan. 25) 79% Jan. 3) 65 Nov. 5 % Jan. 17 
Jreene Cananea Copp_ 100 4,000' 78,423| 46 Sale 3914 Sale | 411% Sale | 381% Jan. 17) 41% Jan. 31' 34 Nov.16| 47 Jan. 26 
Gulf States Steel tr ctfs 100) 3,500 128,660/130 Sale 9 95 93 Sale | 86 Jan. 15 9644 Jan. 3{77 Nov. 7|137 Jan. 8 
lst preferred tr ctfs_ 100| 100, MEE oases ‘Madaeenis wana 102 Me ee 102 Jan. 10:102 Jna. 10|101% Nov.10)110 June 13 
Hartman Corporation_100, 700 "| NR 42 Sale | 42 Sale | 42 Jan. 2) 44 Jan. 12) 31%Dec. 1| 78 Jan. 20 
Haskell & Barker C no par 9,700, SS OE ke peed 35% Sale | 39% Sale | 34 Jan. 5) 39% Jan. 31) 2744 Nov. 8| 40 J 28 
Homestake Mining -..100 200, 2,969,128 135 jj-.-.. 97%/___-- 81% Jan. 30| 89 Jan. 8/289 Dec. 20\1813%4 Jan. 20 
Inspiration Cons p.-20| 64,800, 2,039,140) 58 Sale || 4714 Sale | 74614 Sale |j42% Jan. 15) 48% Jan. 4/ 38 Nov. 8] 6644 June 11 
Int Corp ¥ t c..100 41,953) 16 18 12 14% Sale | 10 Jan. 8 15% Jan. 30| 7% Nov. 8 21% May 22 
erred v t c_._-. 100 9,400 91,946); 41 4434)| 36 39 484% Sale | 38 Jan. 5) 48% Jan. 30) 26% Nov. 8) 6044 July 23 
Int Harvester of N J_.100 5, "400! 60,905 /123 le 111% Sale (122 Sale (111% Jan. 2)122 Jan. 31/100% Nov.15)123 Jan. 2 
Preferred ..........100 935) Ge once esac 108% Sale [106% 110 [106% Jan. 7|108% Jan. 2/110 Oct. 11)121 Jan. 20 
int Harvester LD <n 1, aoe DRUG wcie enum - % 70 Sale | 59 Jan. 2) 70 Jan. a1 50 Dec. 20) 88 Jan. 15 
Preferred __.-.- ._--.100} 100) | ees |. Bees 97 Jan. 3} 97 Jan. 3/| 92. Dec. 11114 Jan. 23 
Internat Merc Marine.100| 219,900 3,444,050} 27 Sale 32% Sale 25% Sale | 21 Jan. 15) 25% Jan. 29 17% Dec. 13) 36% Mar. 23 
Preferred_...-..---- 100|1,026,050| 7,419,250) 8934 Sale 83% Sale |j93% Sale | 83% Jan. 2 044 Jan. 17 Feb. 8 106% Oct. 29 
internat Nickel ¥ t¢ c. 25) 40,000) 1,193,310] 42% Sale || 3014 Sale | 2914 Sale | 27 Jan. 15) 30% Jan. 3) O45 Dec. 13} 47% Mar. 21 
Preferred v t c_----- 100! 100) (wg RS aan, eta aeons 95 Jan. 30) 95 Jan. 30 | 92 Nov.15|108 Jan. 6 
lnpermatiogal Paper _- 1001 40, 200/ 708,370| 471% Sate 2914 Sale | 29% Sale | 24% Jan. 15) 30% Jan. 2) 184% Nov. 8 49% Jan. 4 
Preferred -.--.---.-- OU: cadens | 67,550/104% Sale | 75° 95 | 75 95 |-.---- ~-----|------ ~--=-= || 75 Nov. 26/105 ar. 26 
Preiecved stamped _ . 100! 620 34,004//104% Sale 60 65 61 63 58 Jan. 22) 654% Jan. 3] 50% Nov. 7| 774% June 6 
International Salt-.--100) BroS AoA * Nipaehcoar a eee Oe. | BER? OD 1. cin nece MAb cies alate’ || 5444 Dec. 29| 62 Nov. 28 
one pao F PA secweae 00) 200) 32,783) 73 78 30 ae FRR oe ae 36 Jan. 25) 36 Jan. 25) 31 Nov.16| 78 Jan. 4 
al Eee hide dy 100) 400) 3,425)111 Sale 85 95 97 Sale 97 Jan. 29) 97% Jan. 30} 90 Nov.21/112 Jan. 20 
om Gallus) & Co__100) 180) C7 iiiness> euied ee See geeele 95 Jan. 2) 95 Jan. 2/95 Dec. 13/135 Feb. 26 
Kelly post <a 25, 5,100 70,980; 62 Sale 444% Sale | 45 Sale | 43 Jan. 7| 47344 Jan. 11) 36% Dec. 20) 64% Jan. 4 
gt naanaegs Oe: skesadl 1,450| 93 94 S 86.175 SOM -2.00- cnc clecesne -ceugsl 70 22a 87] Ge: ae 
Kasey Wheel, Inc__--100 600 | Oi ence «asew 28 Sale | 29 31 28 Jan. 2} 29 Jan. 15) 21 Nov. 9} 30 Aug. 7 
Preferred. .-------- 00, 100 600)..... ----- 75 79 85 88 81 Jan. 5) 81 Jan. ¥ 70 Dec. 7| 81 Aug. 24 
Kennecott Copper -.0 par 65,850| 1,970,559; 46 Sale || 324% Sale | 33% Sale | 30% Jan. 14) 3334 Jan. 31) 26 Nov. 5| 50% May 26 
Kings Co Elec L & Pow100) 50 »727|121 125 31” 95 34 9 a92 Jan. 14 - Jan. 5] 95 Nov. 28124 Jan. 3 
Kress (S H) & Co-.---- 100) 100s Siccenh +cuu@icnintchauwe 50 Sale | 50 Jan, 31 Jan. 31) 43 Dec. 13) 55 Sept. 24 
Preferred _.-------- 100 100 SU a ae 100 Jan. 25 100 Jan. 25) 98 Nov. 5 107 34 June 19 
Lackawanna Steel_...100) 35,150) 1 aes. 850 8444 Sale || 7754 Sale | 79 Sale | 73% Jan. 12) 81 Jan. 3] 68 Nov. 5|/103% June 13 
Laclede Gas eo) Louls).100 300 450, 103% Sele | 78 82 |-_...- ----- 85 Jan. 23) 85 Jan. 11) 80 Oct. 22)103% Jan. 2 
Lee Rubber & Tire_no par 600 158, ,450| 29% Bale jj... _.__- 14 Sale | 13 Jan. 29| 15 Jan. 3) 10% Nov. 16) 30 Jan. 32 
tt & Myers Tob..100 600 8,724|260 285 60 200 (160 188 |165 Jan. 22/185 Jan. 11/151 Dec. 11/281 Jan. 16 
ete isi ais igs, Tyo Analagtg Me JASE. Al (SG ENG adG dan: *eMGhyg Jan: | GaN Now. “al gr deny 
Bis tr ctfs_ 100 700 ° e |; 18 ale an an ov. 
First prete eat 100 310 1,310] 84% 8934] 80 85 | 80 8314] 8234 Jan. 3| 83 Jan. 5|| 80% Sept.13| 93 Mar. & 
Pe 0 EES 0u 560 DOG canun soneu 155 170 |160 185 (|160 Jan. 3/175 Jan. 16/1454 Dec. 11/232 Jan. 19 
ia ti ics op ith 100 200 3,601 . ee = p10 99% amet 7436 7. 15 783 7 - ” sree 2 ‘so se. 4 
que .-100 800 22,384) 8 5 ale | 74 sale an an. 3! ov. » 
¥ oe 00 400 12°79 65 66 57 59 ss” 59 57 Jan. 4/58 Jan. 22) 57% Dec. 29) 6744 Jan. 15 
Manhattan Shirt... 100 100 DOU neck nebitivehhe shhiedcssnk geo>- 75 Jan. 23| 75 Jan. 23| 60 Nov. 8 81 Mar. 28 
tiaxwell Motor tr ctf_10u 14,500} 564,140) 49 Sale || 264¢Sale | 30 Sale | 2344 Jan. 15) 30 Jan. 31) 19% Nov. 5) 61% Jan. 17 
ist preferred tr ctf _.100 6,900 67,390| 71 Sale || 58 Sale | 59% Sale | 55% Jan. 15) 60 Jan. 31) 49 Nov. 12 Jan. 18 
2d preferred trectf _100 9,400 99,950) 37 Sale || 22% Sale | 23% Sale | 1934 Jan. 15) 24 Jan. 31) 13 Nov. 3) 40 Jan, 20 
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$2 STOCKS—STOCK EXCHANGE RECORD 1Vou. 106. 
"i : q 
‘ PRICES IN JANUARY. | RANGE FOR ¥EAR 1917. 
STOCKS Ln | 
? ear an. * 
alld 3 o's oat comune nee Pa na 1017. 1917. Jan. 2 Jan. 31. Lowest. Highest. | Lowest. Highest. 
md : 
ae er Ae 8 a a ae oe tio Eco ors 
WO ee. 300 100 3,330/106 108 100 |100 111 | 98% Jan. 21 9984 Jon: owe: posts | mae oy 
Mexican Petroleum. -100) 428,900) 2,377,520) 9536 Bele || 98% Sale | 92% Sale | 72 Jan. 5 90° Jan. 4 8436 Nov. 15| 9794 June 8 
aes 100} 1,900 a, % Sale | 33°" Bale | 29% Jan. 2| 33% Jan. Nov. 5) 4334April 30 
Senter prs 5 16, ut 498, 111 41 Sale 29% e P J 23 Dec 20) 67 une 7 
Midvale Stool & Ord...60| 145/100 1,206,081 |_--_- 44°" Sale [145% Sale | 143% Jan. 23| 48% Jan. ig Dec. 20] 6734 June 7 
ontens Power... .-- 8,100 it ro 19380 ii?) 117% 99% ge Re 99% Jan. 2!100% Jan. Dec. 18/11734 Mar. 28 
Ppeeeered -----—---- 26% Sale | 30% Sale | 26% Jan. 7| 308% Jan 25% Dec. 19) 35% July 13 
National Acme_------- 5,600, 23,700). —-—- ----- on 99°" Sale | 93°" Jan. 18/100" Jan Nov. 19|122%4 Jan. 8 
Nationa! Biscutt__---- 100| = 1,000, 28,352/1183¢ 122, |--__- _-- .- 108% Jan. 5 Dec. 17|127 Jan. 5 
a 00 acm ae fae on * ee aa-- -a5-- ee 56 Nov. 7| 84 Jan. 22 
“Preferred .--<------100| ~"250, _3/605|110 142 | 8 100 | 97. 100 |i00-~ Yan. 10|i00"~“sanz“i0|e08 Nov. 7111234 Jam. 30 
sce Oe Oa 5 : 16% Sale | 15% Jan. 22| 17% Jan 1334 Dec. 26) 39, June 14 
Wat Coud't & Cable ne por) 9.000 4434 Sale | 3734 Jan. 7| 4434 Jan Feb. 3| 46 oe | 
4 2 D- 100 eat 95 96 7 gan 2| 96 Jan. pay on oot + a 
oar Cana Ts Q 44 119% 43% Jan. 47% Jan. ec ‘ 
Np re! moses *~ at 90° 104 104" Jan. 11|104* Jon, 5114 Jan. 6 
: 16 Nov.15) 26% June 11 
ev =25| 16,850 128° Sele \117% Jan. 12 135° Jan 98 Nov. 1/156 Mar. 21 
New York onene Ha 1, 200 37% 46 42 Jan. 2 44 Jan. May 17 40 June 7 
Mah hogs Sg $1 45 Sale | 43 Jan. 2) 451% Jan. Dec. 27| 72% Mar. 21 
No ner Co pew fi 109 1701 68 Sale | 63% Jan. 29 Jan. 92i| 59. Dec. 20/125 Jan. 2 
Bore Cites Gas ttt UT) 129'991 739% Sale (235% Jan. 1s 40% Jan. Det. 19 143% on 8 
oR aaa ee a5 sais | °448 Jan: 23] °304 Jan: 3] 1384 Nov- §), 13 Set. 23 
 pandbrmnamnee t 1,100 see 55% Jan. 2) 60° Jan. 51% De. 118% Feb. 17 
Pacific Mail 88---~--1-8| ~~~800 24 2434/2314 Jan. 31/3517 Jan. 3 7 3 Soo a 
Pacific Peep «& Teleg. 100 100 16 bo 19 Jan. 3 19% Jan. ‘April 27 = Jan. 16 
Preferred ---__.-.--100} -...--| | 669/96 100 ||... 96 |.__.. 96 |-.---. ----| 78 a Jan. 10 
ao ioe Gas Lk Cone. 100 17'300 54% Sale 505% Jan. aie — Dee. 106% Jan. 18 
“550| #=—«--825||__.-. 84 || 30°. 55 | 29 _____ Jan. 18 : ar. . 
Pettibone Suliicen.--1 100 95 100° | 98° Jan: 20| 93 Jan: 29] 9134 Sept. 20 99 Sept. & 
Philadelphia Cobia). 56| 3,800 2644 Sale | 26 Jan. 25] 30 Jan. Dec. 12 ‘ 
Dec. 21] 41% June 28 
eee ee © a0 $e $0 Sale 3084 ng 26 . % $8 Nov. 5 9075 Aue. 3 
Pittsburgh Coal (of Pa)100| 24,300 30° “a2 | 7056 Jon. 13] 490 300: Dec. 12| 90° Aug. 16 
erred . dow none 100 1,900 91 98 90 Jan. 18 98 Jan. Dec. 4,102 Jan. 
Fitteburgh Steel pref..100 >0 18% 20 | 18%Jan. 2| 19% Jan. Nov. 22| 26% Aug. 9 
Pond Creek acne 10 +. 63 Sale 59 Jan. 5 63 Jan. Dec. 20 83 Jan. 26 
HEED 100 8088 9714 99 |95 Jan. 2| 95° Jan. Nov. 95|2107 Jan. 31 
pales Comba 1 2116 fale |100%4 Jan. 7|201¢° Jon: Dec. 20|16734 Jan. 26 
eg Ron gal 622100 36 OOK ot 08 | Oe Jen. 3] oat Jen Dec. 20/101 Jan. 22 
~~ Copper---.10| 36,000 24% Sale | 22% Jan. 15] 24% Jan ae. 1 aa? 
sees * sete he SiS (EBM den "Sgr ten. a) Bek tS die of 
: calbigl ‘ , . 73% Nov. 20 
a Siac Neo "i00| 75"bac 86% Sale 33 - 3 863 san. Tee. 31 108 June 18 
Garet Motor Car... --100 7,800 11 -_ im . 7. - 11 Jan Pros otleas oy 22 
Sears Roebuck & Co--100) 12,610 215534Bele |130%¢ Jen. 15|2155>Jan. Dec. |3/127%4 Jan. 16 
Pref , : % ° 29 ar. 
ghatticharaopaovier 0). 783° Sele | 2056 Jon: 2] 32° Jam Dec: 20) 50% Mar. 28 
r e $5 
Sloss Sheffield Steel. 100) 4,600 42 Sale | 39° Jan. 24| 49% Jan Mov: of] og" Feb. 8 
yf bon vly 1 Rag ioe ty 74 Mca a = RS RES SS ee Reena 31 
pe negated eae 103 112 |102 Jan: itos yan: 'Sit00 Dec. 21|11434 Feb. 2 
Ee : 4 Jan. 
ys pee fig 2 | SS dee ofl et den: 1a Bee NGG te 
Studebaker Corp (The}100) 189,86¢ 547 Ser | £6 fan. 17) 5536 Jan. 31) 3856 Nov. Si1n0ts yen. 
ty ee eae 100 47°* sale | 38% Jan. 2] 2F Jan: 45] 313 June 20| 53% Jan. 26 
StutsMotCarctAm.Nopor 8,400 15 an. 30% Nov. 8| 51% June 27 
Superior Steel. ._.....100 15,100 36% eats 234% Jan 40 Jan 96° Dec. 18|102% July 25 
a8 shay ig, TS es| 47,100 16% Sale |" 13% Jan. 3] 1737-yan; 36) 11, Nov. 0), 1954 June 20 
tied om gala Sale |136% Jan. 7 J 11434 Dec. 20/243, Jan. 10 
Tidewater Ol.) 7-7- 100) "261 178 188 (178° Jan. 191foou yan Dec. 14|20634 Aug. 30 
ewater Ofl__.....- . 13) 80% Aug. 21 
To bacco Prod ee: 1S 123,375 f.. Sale 49 jan B 56 Jan. 4244 ne 171108" Mer. 1 
Tranaue& Wins Bicclaopar 300 3934 4054) 39% Jan. 29| 40% Jan. Nov. 16) 4834 June © 
: Dec. 14/1094 Mar. 12 
Captieet Freeper) 54. 108% 112 |i088% yan.” 3510887 yan-”35]i128¢ Nov. 19|120" Mar. 13 
il idle a 5g 65 4 73 Jan. 24} 671% Jan. Dec. 27|112 Jan. 
Union Bee & Paper aawlon ; 8 3 J 2 J Dec. 20 J 2 
United Alloy Steel_-no par! 18,300 OP i Be’ Nov. 5|127% Aug. 14 
 pceapmenat +5 Millay! {os'* Tis. iors Jen. slipny 3om: Dec. 11/120% Mar. 1 
ES ISS r é 80 Feb. 
United Drug-~~-~2_7 100 600 tou Bale | S07? San, aul oem Dec: 27] 84 Jan. 23 
ist preferred_._..._. 50 700 46% Sale an. ‘ 48 Jan. Dec. 15 Jon. 
Dreferred _...... 100 100 75 80 | 80 Jan 80 Jan. Nov. 9| 68% July 14 
i saerees none es bebe Gee 1-+~ | tesieieiedcchehahe | uietetete littered (etetetatatitetatetel (etetatatatelietateteed Ghee ie ices Aug. 15| 96 Sept. 
it ¢retteel Seesesl ) Bethe Uinta asec nereclaaaew garealeneceuactuant...... .... ’ 
United Fruit...-.... 100} 9,780 125°" Sale -|1161Z Jan. 16/136 ~ Jan ot, tee a ae May 29 
United Paperboard-_-.-.| -..... Meet, aii sese ai-32327 ono as Nov. 5| 2434 June 26 
0 8 Cast Iron Pipe & F. 100 3,300 14% Sale 1% | a ; 14% 5 ae Dec. 26| 63 Jan. 29 
oy Bietemed san =~. io tis) AA Fans 3] 44 San. 2) 93 Rov. ol Stig Jams 2 
og Indust “ica 19° 55,800 sat Gee [He fam 6119636 Yan. 3] 0036 Rov. 18117378 vans te 
U 8 Realty & Improv. 100 100 ee. alt 1174 zn. 7: 1174 en: ” —. 13 23% — 14 
Bi eee, "$33 EGE ii die He Bacdee: th Be uence 
t Refe & M - 80 9,300 j46 le |74 an. an. . . 
af ad Me & Me..50 1,400 "4514 Sale | 43° Jan. 29] 451% Jan. 43% Nov. 9 Jan. 3 
May 31 
Ualted States Steel...100 3,658,700 97% Sale | 88% Jan. 15| 98 Jan Dec. 20/1364 May 31 
Preferred ........_. 18, 112% Sale |108% Jan. 7/112% Jan. Dec. 20/121 an. 
ine -."” 85'800 $344 Sale | 78. Jan. 15 Jan. Dec. 17/1185 may 3S 
Utah Securities v t é=7100 J 14% Sale | 11 an. 14 - 26° Nov. 8| 46 May 31 
Va-Carclina Chemica! 21,300 42% Sale | 33 ean. 5 42 ny * 94|112% Jan. 26 
erred... ...- 1,825 100% Sale | 98° Jan. 16/101 Jan. 16. Feb. “| “30 
Va Iron Coal & Gaia! 100 2,800 55 Sale | 50 Jan. 5) 55 Jan. 70% Dec. 191144 Jan. 4 
Wells, Fargo Express__100 1,300 83 Sale | 75 Jan. 9) 83% Jan. % i 99% Jan. 19 
Western Union Teleg..100} 11,100 92 Sale | 85% Jan. 2| 92 Jan. Dec. 17| 56 May 28 
Weat cet’gh E & Mig assent 50 50} 49,645 41% Sale | 38 qn. 17| 43% yon Dec. 24, 70% Jan. 4 
wha a 200 55 69 | 59 Jan. 11) 59 qn tow. 52% Jan. 18 
hite Motor new... .__ 50 4,2 40 Sale | 36% Jan. 2) 40 an. 1 Nov. 8| 38% Jan. 18 
Neel) “ine 7 Be Ag dams 8) dee: all a8 Rival Mee. 8 
SOw preferred... .__. ’ ° . 
Wilson & Co Ine ¥ t 6. 100 15,900 55 Sale | 4534 Jan. 2/ 59° Jan. 19] 42 Nov. §| 843 Mat. 30 
Woolworth (F W222 100 ~ 2,500 120 Sale |114 Jan." 7/12034 Jan. % ° = ed sn 4 
Preferred .-_...---- _,. eee 114 = <a en ee Jan. 18]| 23% Feb. 9| 37% June 16 
"Semen Bes on ioe 300 + 88 86 or 24\ 87% Jan. Nov. 27; 9734 June 11 
erred B v t c_..100 300 58 60 !59 Jan. 18! 60 Jan. 50 May 9 63 June 18 
a Less than 100 00 shares. b Ex-rights. « Ex-div. & . aist - ¢2d paid. / Full paid. g 3d paid. A&A Ex-stock 
during the montb prior to this date, a From June 16 ex-stk. die. es dividend: «Trust certfs. * Opening sales at $ Tiod¢ ‘and 11 and ii. 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


i. In the follo thirty-two pages of ig Roe Suse are given for all the more important securities listed on an 
woes | —— in the United States; also for leading unlis 3 Comes securities. 


Quotations from all Stock Exchanges are as near as se posible for the closing day of the month preceding the date o 
PI sp As the New York Stock Exchange with Jan. 2 1 to quote all bond pilens * and interest,’ we have ado 
the same method, and no lo employ a designating mark to indicate the fact except where there {s a deviation from 
this rule. The reader will un erstand, therefore, that unless the letter ‘“‘f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in whi Gases the 
price includes the interest, should there be any 

3. The letter “f” prefixed to bond prices | detain that the quotation is a fiat price—that is, that the acorued interest 
forms part of yy price, and therefore the purchaser does not have to provide for it separately "tn payment. As 
a 3 i wee < income bonds and bonds in default, the price is always “flat,’’ and no d ting mark is 

ploy dica ‘act. 


4. Stock pricos marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
ger share unless otherwise stated. 
a It should be borne in mind In the use of these tables that the quotations for many Inactive and unlisted securities 
eae: but in all cases the figures are obtained from sources which are considered reliable. 
e follow 1g abbreviations are often used, viz.: ““M”’ for mo a 7 for gold, “g’d” for guaranteed, ‘‘end” for 
oo .. “eons” for consolidated, “‘conv’’ for convertible, “gs f”’ for fun “lg P tor land grant, “op” for optional. 
7. ‘The black-faced type in the letters showing the interest period in tes the month when the bonds mature 


NOTICE—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 










































































Bonds Bid. Ask, Bonds | Bid. Ask. Bonds Bid. | Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md wa Sy Susquehanna RR Corp— 
Bends of companies consol’d are Baltimore & Ohio— st 48 Dec 30 1963_...-.-. 69 72 
sften under the consolidated name. Prior lien 344s g Pg 1928..-J&J 87 87% Burl Ced Rai ned ee pe 
Adirondack—See & H ist M 4s g July 1 1948..A&O 77: 78 ||\Burl & M. ( eS 
Akron & Barb Belt g 4s'42-J&D) 82 | ---.- Conv 434 “31933 red 1995 M&S 76 78% ButteAnaconda, PacSe'44F&A) 85 90 
South’n R Ref & gen 581995 SerA_J&D 80 87 California N W 5s 1928 gu- A&QO} ... | 101 
Ala Gt South Ist 5s Dec ’27_J 2 Ee BRR 5% notes 1918 .....-.-. | 99 99%||\Cam & Clear—ist 5s g°41_J&J| 98 102 
Gen M 5s Dec 1 1927 £__J& oe 5% notes 1919 __-....-. 98 98 Gen ER &A) 85 | 
ist cons g 58 1943 Ser A-J&D) 86 89 Eq g 4 1919-Feb ’22_F&Ab 6.20 5.70%/||\Canada Sou 5s 1962 ser A-_A&O 88 91% 
Belt Chatt 58 1945_J& fee Ere ee 1918-1923 _._.- A& 6.20) 5.75%||\Can N Land gr 48 1919._ F&A) -...-) 1... 
Ala —See Atl Coast Li Pitt Jc&M div3%s g’°25M&N 86% ¥ 1st con deb 4s 1930 gu.J&D30| -.-..-| -.... 
Alabama N Ori T & P Junc— Pittsb Lake Erie Va— | 6% notes July 1918...J&J10| 98 99 
“A deb 5s g’40 red ’10_.M& wey Refund gold 48 1941_.M&N -.--- 76 6% note Sept 1918....- M&S 98 99 
“B”’ deb g 58°40 red '10_M& 81 | 83 8 W div ist g 3348 1925..J&J, ....-| 8434) 6% notes Jan 1919 _..J&J 10in 96 97 
“C” deb g 5s Nov 1 1940. 79 | 81 Central Ohio— Ea 4/48 v various............ nb 7 7 
Ala Tenn & Nor 5e 1956__A RE SE Spe Reor ist con g 44s’°30M&S, 82% .-.--. SE ist 4s £29 PM bane]. snnee 
Ala & Vick—Con g 5s 1921 A ie | Cena Monon Riv istg 581919 F&A 90 | .-.-. Winnipeg Term 6 48’39gI3J&J5| ..... eee 
consol g 5s 1921. 80 -----|| Ohio haga ging et 5s’°36J&D 9144 -.--- Canadian 
Vicks & Mer ist g 68 '21_A& 97 ghee Gen gold 5s 1937... A&O 79 _ 90 Cons deben 4s perpetual._.J&J\lf 78 80 
—_ BS ist 6s 1922_ Fea ae ee 6% notes Mch 2 1924. M&s2 98 98 
Ategtene &G ist 6s°20 F&A 98 | -.... Eq tr ae 1918-1928 .. J&J\b 674% 6 
Alleg & Wes Buff R & P Pitts Cl Tol lat 68°22. A&O 100 74| enmneats Val 434481929-F&A; 60 | ..... 
Allentown Term 4s g 1919..J&J; 98 100 Pitts J lst g 6a 22_ J&J) | mann New Brunsw Ist g 58°34_F&Ajlf 91 94 
Alton Bridge—See M &8 2d g 5s July 11922... J&J, 85 | -..-. Cons deb 4s perpetual_J&J\if 70 72 
Arbor ist g 48 1995_..Q-J| 58 63 Sch Riv East Side 4s °25-J&D_ 9334 96 Onesie Coe 58 perp S&Diif 90 92 
Oklahoma & West— Staten Isl Ry 4448 1943_J&D,| 70 | .--..-. Carb & Ww. Iilinols Cent : 
ist g 66 Jan 1 1947__..._.J&J| ----- -----|| WVa& Pitts lst4sg’90 AZO, 73 76 ©|\Carolina Cen rL. 
ngo\|r & Aroostook & Aroostook— Caro Clinch & Ohio 58 1938-J&D| -.... 84 
Aroostook Valley—See Canadian Pac. M 58g Jan 1 1968..--383 90 93 uip 58 1918-1922_...F&Ab 7.25 6.25 
——§ U & || Cons refund g 48 1951...J&J 58 60 /|\Caroliua & Yadkin River— 
Col ist mg 4s 1995_. . Be Berrie i| Medford Ext 1937.7 MAN 80 85 lst s af 5a 1962_........ J&D| --.-- 50 
Atch & East’n Br—4s 1928_J&J| 80 ARS -| Piscat Div g 5s Jan ’43..A& 83 86 |\Carthage & Adiron—See N Y C 
Atchison T & ta Fe— || §tJohnsRiv gu 58°39_F&A| 75 80 cons g 48 1948_.A&O} 90 95 
Gen mort gold 4s 1995.--A&O 84% 8534| Van Bur Ex 5sg Jan'43_A&0| 88 90 |G’ Ris F & N—SeoB CR & N 
4a J 1°95_Nov, 72} 7944; Washburn Ext ist 58’39.F&A| 78 82 |\Cent Ark & East—See 8t LS W 
RE N| 74% 77 || Aroostook yw 58 J 1947A&O| 88 90 |\Cent Branch Ry—See Mo Pac 
Conv g 4s 1955 opt_...-. J&D| 84 | 85 | Nor Maine Sea 58’35A&0n 70 80 |\Central of Georgia— 
1960______ 84 | 85_ || Battle Cr’k & Stur-—See Mich C ist M g 58 Nov 1 1945..F&A| 9544) -.... 
Trans 8 L ist g 481958 _.J&J -.-.- | 79%\Beech Creek—See N Y C & H Riv. Cons ane 5s 1945___.. M&N 85 94% 
43406 81% 85}4| Bellingham Bay & British Col— Chatt Div ty 48 1951..J&D) -.--- 79 
FS oshaeaeaieeslisdinas lf....-| -.-.-|| 1st g 58 Dec 1 1932___._-J&D| 90 95 acon & Nor g 5s 1946_.J&J| 8744 .._.. 
E Okla Diy ist g 4s ’28_ M&8 84%) ..... ||Bell & Caron—See Illinois Cent Mid Ga & Atl Ist 58 1947_J&J| -.--- | 101% 
Hutch & 80 ist ¢ 58 1928-343 95 apes Belt 1 RR & Stk Yds (Ind’p’l’s)— obile Div g 58 1046---_3&J 884% 94 
noc Se Div 48 1965-343, 68 | 7334) istrefg 4s 1939______- M&N)| -.--- 93 Oconee Diy ist g 581945_J&D  -___-- _ 100 
San & San J uin Vall-| ||Belt Ry of Chat—See Ala Gr So Cont Be Se 1937 M&N| 84% 93 
ist g 58 Oct 11940_._.A&@O --.--. | 10034||Belvidere Del—See Pennsylvania Cha Ga °30.345| 90 | cocec 
Santa Fe Prescott & Phoenix Bennington & Ru tl'd_—-See Rutland Chat R & South g 58°47-J&J,) 90 | 1... 
lst Be cntincicacaaion M&S 82 | 100 ||Big Sandy Ry—See Ches & Ohio my a 58 yas $5.1 pase 
Atlanta Birm Birm Belt—Bee St L & San Fr =e ny 94 | -en=0 
Atlé ist oe 1934. J&J) 78 | 85 oe &SE6s1961M4&N ----- 65 |\Cent ey tbied Ly Fy Cl Ci & St Louis . 
Income 5s Nov 11930.......-| 45 | 55 ||Birm Term ist g 48'57gu.-M&S_ 63 | --.-- Cent New Eng—See N Y? Ne iH & Hartt 
Au Knor & Cin Cin-—See soles a Nashville.” Boston & Albany 6a Oct 63383 | 955¢| “Gen M (now Ist) @ Se °87-J&J/ 103 | 106% 
ville | . oo o _— | 
Atlanta Knorv & Nor—See Louisv & N ashy 5s June 1942 phevadace GRD) cnnce | 96 Am Déelm Co sea}. J&3| 99 | 104 
Atlantic & Dan—See South RR 5s July 1 1938_.......__ J&J) --.--| 96%] Leh& ng 4s 
Atlantic City—See Reading Co! 4348. ee J&ji ----- | 91 me 1925, 1930, SOON SAID oneal | cmmine 
Atlantic Coast Line Co ofConn— | 4s May 1 1933 gu NYO_.M&N| ----- | 867 & L Br L Br gen 4s 48'41..M&S| 92 | “2222 
Indebt Seirredeem J&D/ ----.| 95 4s May 1 1934 gu M&N| --.--- | 86 yf 7 d 5a 1941-M&S| _..-. |: epee 
Certs Indebt 4s J&Sf ----| i 4s May 1°35 Le neem | 86%||\Central Ohio—Ses Balt & Ohio 
42 1925 opt 1910._____ BS | ae - 37s 334s Jan 1 1951_______.- dl sacce | 725%|\Central Pacific—See So Pacific. te : 
Atlantic Coast Line RR— | 3/48 1952 gu NYC_.A&O} -.--- | 72% \Cent Verm ist 4s May’20..Q-F) 65 75% 
lst cons 4a July 11952M4&S 81% 84%)|Bost & Lowell 4hes Feb 33. vn Oe 2. camaal Charleston & Nor—See Caro Atl & West) 
Coltr g4sOct1’520pM4&N 71 71 4s Oct 1 1238 paehiccnlineile A& o?..): esses Charl & W Car Ist 5s '46.-A&O) neowe |; 100 
Geran aeey .” | it) Baek Diane it | <-|ghteter inSaee gap] “| 18 
*64.J&D) ----- 8244), 334s July 1 1919......__ | ecese ugay 
Eq 448 J’ne'18- '21J&Dib 6.20 5.25% 3hie Ton | RT RS J&J| 87% ----- Chai ttahoochee & Gulf—See Cent\of Ga. 
eal ine of 36 93% -..-- Boston & Maine—4igsg°44J&Jf 55 | ----- Shesapeces a Sta 4s '07 gu-JéJ) ----- | 83 
Atlantic 448A 1 1929_...... A&OJ 60 | .«---- Mist cons 8 
Gen ist g ea "48.J&J| 7814 ..--- 4s 11926_... __.M&S/ 75 | --.--|| 1st cons g 58 1939____- 9844) -.... 
NE ote %.-ie7 iden -|| 48 Feb 1 1937.......... P&As 63 | «.---- 2 gold isda 70 | 7 
Brun & West 1 75 87%) 4s Aug See sdaas ar. 2. |’ ssene Gouv e s. ‘ 15.P&A| 6844 68 
Cent of So Garé 68 Sot sas 101 fey: Ee ov 1 1921... _-_. M&Nf 8614) ----- ‘umpt mt 8 1020. reed 77 | 87 
Char & Sav gen 78 1936 J&J| 100 --|| 3348 Jan 1923_......... Pe ee Eee oak ri ih O|} 77% 78 
Nor'& Garé 1030,,-A&0| 100 | ..-..| PorwGtFacon digs S73eD) 707) 22222 tts Crock 40'1946.00-"34)) 63) “70 
or ar ance 160 | cose - =. sa Hae serena otts Creek 4s 1946___.- 
Pet’b’g—C Se g’26J4J| 92 | --.-- Bos & NYAL—See H R&A Div ist con 24889.J&J| 68 | 82 
Class B 6s g 1926._.A&O) 104 | ..... Boston & Prov—4s 1918--_J&J Sa i 99 2d cone g 48 1989_. _ J&J 62 oat 
Rich& Peters4}4s1940.A&O) ----.| -.--. Boston Rey B & L 4348'27_J&J) 87  ----- Warm Sp Val ist 56 g*41M&S| --..- | 96 
SavFlaad W g6s°34A 105 .----||Bruns & W——See At Line Coal Riv Ry ist 4s qu 45.J34D| 64 | ..-.. 
Ist M g Se 1934 4&0) 924) _-.-.-.-.||Buffalo Creek ist 58 1941__J&J| -.... ----- Elevator Cog od 38--A&O) ---.. -s--0 
Silv Spgs Ocala & Gulf— | Buff ttsburgh Big Sandy Ry a 48°44 -J&D 65 78 
4s gold 1918----- J&Ji 98% ------ General 58 g 1937_._._. Mes 95 | +46 Serene ey let g 40M N 7 a= ale 
Wil & Wei gen g 5s '35- J&s ee eee Con g 43448 1957_. ...M&N) 77% 93 my ed lst 4s °36_J&J 75 85 
Gen 491935 J&J) 80 | ---.. Equip 4448 SerE1922_.M&Nb 6%, 5 West epiate ise 45 FP&A| ...--| ----- 
Atlantic & Y Southern Ry. Equip g 1927.A&c0b 6% 5 Chesapeake & Ohio me 
South—See South Ry- Baule G 1929.__. 6%| 5 ist M 5s 1945 guar....-A&O) -.--- 100 
Aug Term—See Charl & W Al & ect 4a 8 guar 1998A40 75 | --=== Chesterf’d & Lanc ist 5s '55F&A 85 
Austin & Northw’n—See So P Clear & M ist 5s g gu '43_J&J | ..««||\Chie &Alton no ew Pee aoe -Jee 3844, 42 
Bet SCeab Val RR Gem JET 100 Beseet inesstua-ten $84 ior | Beeofamiss cai te5| “Wo-| 4% 
"90 J&3| 100 | .---- g _.J&D 99% 107 || Deb 58 1922subjtocall.J&D)| 70 | ..... 
Ex ist M 6s Julyi931...J&J3| 100 | --... Buffalo & Southwest—See Erie Ba” Assen 4 ge 19 s° nana te b6 7% 6% 



































b Basis. 7 This price includes accrued interest. & Last sale. [In London. » Nominal. « Sale price. 





















































GENERAL QUOTATIONS. {[Vou. 106. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds Bid. Ask. | Bonds Bid. Ask. Bonds | Bid. | Ask. 
Chicago a Chic St Paul Minn & Omaha— Delaware & Hudson (Concd)— 
Gen M 4s ieee Ss 8344 85 Con 66 June 1 1939____- J&D| 103 112 Bluff Point Land fimpe Go 
Deny Ext coll tr4s1922.F4&A) 98 101 Con 66 red to 344s 1930__J&D| 78%) ---.-- lst M g guar 4s 1940__ J aD Geena 
Dev ezes A000 20 e3 be yan Deb gold 5s 11930 M&S; 85 86 - Guat gold ts —— - an 
1049.....-...J3&J| 81%) 90 || — Stamped ............-.--| -----| ----- Guar on Ce | sence 
tou Dy . £661919...-A&O} 9934) --..- Ch st P& Mist g6s1918M&N| 100%) --.--- Hud deb 481918___M&Ni 90 | --.-- 
fund 4s 1919._A&O | °30_J&J; 10034) --.-. Rens & Sar peg Jet 7a’°21IM&Ni 100% ----- 
Nebraska Ext 4s 1927._.M4&N 91 92 StP&8C ist g 68 1919 _A&O| 100 103 Utica Clin & eR ie eee 
8 W Div ef 4s 1921___-- DE cncedl conntl Super Sh L 5s June1930M4&S| 8434) ----- Delaware Lack & oan 
Burl & Mo(Neb) con6ée’18J&J} .....| -.... Chicago Terminal Transfer— Morris & Essex 3 J& 73% =75 
Vall 1st 66 1919_.-J&J) -..-.| -.... & Gt W 56¢1936..J&D} -----| ----- N Y Lack & W 
CB&Q joint t Nor Chic Terre Haute & Southeast— ist 6s g’d Jan 1 1921__J&Jj| 101 102% 
& ist & ref g 5s Dec 1’600pJ&D. 60 70 2d 5s g’d cons 1923___F& 95 99 
wee M4sg’550p-J&J\f 22% 30%|| Sou Indiana ist g 48 °51_ F&A 50 55 Term & Imp 4s gd M& 93 93% 
U8 Mig & Tr ctfs ep...if 23 25 |\Chicago Union Station— Osw & oe aiiteee jeiedt wae a 
1st consol ‘old 1934..A&O0\f 98 101 lst g ye SS Sea J&J| 8634) 8934) Warren 3 WOE othbek ieinna 
Gen consol 1st Bs 1937... M&N\f waar 8414 |Chicago estern Indiana— Denver & Rio G 
U 8 Mtge & Trust ctfs dep) ---.-- 73 Gen gold 68 Dec 1 ees Ps 103 1 ist con g 48 1936__.____ H+$ 6, 64% 
stamped M & N 1915 Consol g guar 46 1952....J&J| 66 66 ist con g 4 1936__.__ 70 
M & N 1916 and 6% notes Sept 1918....M&S} 98 98 Improv't gold 58 1928_...J&Dj 73 76 
BM & NN 1917 int....<+2|  «-ses 74%)|\Chic & West Pere M Ist & ref g 58 19550p_..F&A\S 51 52 
Guaranty Tr Co ctf ial  amewe 90 ||\Choc Ok & Gulf—See C RI & P Adjinc 7scum 19320p_.A&Ojf 67 71 
PurM ist lien coal5s’*420pF@A/} 51 | -..-.. Cin Day & Iron gu 58 °41_M&N ae) Sanne Rio Gr Junc Ist gu 5s ’39 J& 78 84 
Sa Mar’18’220p__-_M&Sib 7.50) 6.50%)||\Cin Find & Ft W—See Cin H&D Rio Gr So Ist g 48 °40_..J&Ji\f 35 40 
&1C Ry—Ist 58 ’36_J&J 8 25 |'\Cincin Hamilton & Dayton— lst g 48 guar 1940____J& 35 45 
Danv&G Cr ist M 68’20M&N| 80 | ~..-- General 5s gold 1942_._..J&D) 85 | ----- Rio Gr West Ist 48 ’°39__.J&Ji ----- 64 
Ev TH&Chicinc 68’20_M4&N; 80 | -..-- a d 468 1607 ....80ed):: SO! 1 sanad ist cons g 4s 1949 op__ 53 58 
Chic Gt West—ist 4s 1959M4&S| 57 59%|| Gen M 4ieJ fy FO Eicceee eeecses Utah Fuel ist 5s 1931_M4&S) 4 omnis 
Chic Ham & West ist 68°27 J&J} 90 | -- _. Fixed 4% int J&J & Nov) -----| ----- Des Moines & Ft inn & S|t Louis 
Chic & I C Ry—See Chic & E Ili ist & ref gold 48 1959_...J&J| 50 | --.-- Des Plaines Val Ry & 
Chicago Indians & Southern R Guaranteed - .-.-----..-- 90 | ----- Detroit Grand Haven & Milw— 
Con mige g 48 1956 user. 4 70%) 80 Bankers Trust Co ctfsdep_| ----- 81 Ist oe 6s Nov 14°18_A&0} 95 100 
Ind Ia 950_J&J Cin Find&FtW 48 1923.M&N; 20 | ----- Con que Nov 151918_.A&0} 92 98 
& Mich 1st 58 1911 Det Gr RS Went See FereM 
at 44% to’3lop’17J&J 80 86 ||\Det 
Ref St— Prior lien gold 48 1995__.J&Dj ----- 81% 
Ref Western— M 48 1995_.J&Dj ----- 67 
i 88 5s Nov 11965 _.M&Nin 72 78 ||\Detroit Riv Mich Cen 
Eq 44s Mar 15 21__M&8) b6. 6 Nor Pennsylvan |ia RR Detroit & Toledo Shore Line— 
Eq 4 pr. 15'18-"21 A&O15|b6.75 6 Cine & Musk Val 4s 1948_ F&A; 70 | --.-- Ist -~ guar 48 1953__.__.J&J} ----- 85 
Eq 44s Aug '18-Aug '23_F4&A\b6.75 % 6% \Cincin N O & Texas Pacific— Dul & Ist 58°37 A&O| 89% 101 
Indianap & Lou ist 46 °56J34&3| _._- 72 Eq4 May 15'18-21 M&N15|6 64%4%| 54%4%||Dul Mis & Nor Ist 6s '22__J&J| 100 102 
Monon gu 5a’ J&D\f 54 62 orth ist g 481951.J&J|; 60 | --..- ist cons g 6s Jan 1 1923__J&J|; 100 | -._-- 
Chi & StL ShL—See tL Cin Rich & F W—7s¢'21_J&D| 100 | --.-- Gen g sf 56 Jan 11941___J&J| 9534) 103 
Colne — Cin San & Cley—See CCC& StL Duluth Lake & a 
1st 448 1969 op 1919. J&D 82 86 —See Pak N W lst 5s 1916 ext 1921____ 90 92 
Chic Milw wad Pp Duluth Shore & Atlantic 
ist M g 48 1949 guar J&J-Q-J|  __..- 84 |\Cleveland Akron & Columbus— gold 5s 1937________ J&Ji 85 88 
Chicago Milwaukee & St Paul— General gold 5s 1927__..M&S| 93 | ---.--. Dutchess Co—See Cent New Eng’ 
Gen Oh meet 1989_.J&J, 70%, 86 , Iistconsguarg4s1940_.F&A, 77 , ----- East Tenn Md mney Sh he 
Gen & ref 4348 an 2014A&0| 67% 68 ey Se a a i sees pinay Te |. wonee Eastern Minn—See St P M & 
Cony 5s Jan 2014 Ser BF&A! 78 79 |\Cleve C Chic & St Louis— Easton & Amboy—See Leh Va! 
Gen g 3348 B May 1 1989 J&J| 69 77%|| General 4s gold 1993__..J&D| 60% 64 Elgin Jol & East 58 1941_.M&N| 86 102 
Gen s 4 M soSer C J&J 84 85 Gen M 5s B 1993...J&J 70 80 in & Allege—6s 1941_..J&J| -----| ----- 
gold 4s J iy 1 1934..J&J| _.... 73 Deb gold 444s 1931____- J&J; 70 73%) Elmira & Williamsport — 
Cony deb 434s °3 '225&D| 74 74 Eq tr 56 1918-1929___.__ J&J 6 6.50 6%) ist 6s’10extat4%1950_J&J| 87 90 
Gold bonds 4s 1590 ey 76 76 Cairo Div ist g 48 1939..J&J| 68 81 Income 58 2862_.._.____ A&O}s 95 96 
Chic & L Sup Div "21J&5; 94%) ---_- CW &M Div ist 4s2'91_J&J; 55 63% |El Paso & Rock Isld—See El] Pas|o & Sou|thwest 
Ch & Mo Riv ist 581926.J&J| 81 94 StLDiv istcoltrg4s°90_M&N| 62 65 4% |El Paso & Southwestern 
Ch & Pac WestDiv5s’21_J&J| 97 98 a ang 4s lst g’40_M&S| 67%) ----- New Mexico Ry & Coal Co— 
Dubuque Div ist 68 1920J&J| 97 106% te WV Div ist 48°40.J&J; 60 | ----- Istcoltrg 5sOct1°47A&0| 85 95 
Fargo & So g 68 ase’d ’’24_J&J| 95 108 Cent Ind Ry gu 481953_.M&N; 60 | -..-- Ist&con&colltrg 58°51A&0; 85 95 
isc&DD v Ist 581919J&J) 97 100%4|| Chic Ind & St L Sh Line Ry— Dawson R & Coal 5s’51J&J} 91 98 
Mil & Nor 6s ext at 434°34 J es et gold guar 48 1953_A&O0\" 70 | -..... ElPas&RI ist 6 gu "515&J| 80 95 
Con6s’ 13ext at4 44to’34J 81 88 cis 48 § Aug’36. ape 87 4 |Erie—NY4&E Ist g’47 7244, 98% 
Wis & Minn Divg 5s’21_J&J} 93 101 Con sf 6s’20 105.M&N;} 100%) 105% ext gold 1919____- M o3i8 semana 
Wisc Vall Div ist 6s '°20__J ese. &Clev con g 58°28_J&J; 8234) --..- 434s 3d ext gold 1923_.._.M&S; 93 100 
Ch & No M—See Pere Marg Clev Colum Cin & Indiana 5s 4th ext gold 1920....A&O| 9534) -----. 
Chicago & North Western— Gen con gold 68 1934__J 10244)  --.-- 4s 5th ext gold 1928....J&D} 84 | ~----- 
Gen M 3sg 1987__--- M&N| 71 78%)| Id Blm & W ext 481940.A&0O} 64 | ----. 78 Ist cons g 1920______ M&S}; 99 105 
Gen M gold 48 1987.__.M&N 83%) 854) Ind &StL Ist 781919 A.J&J| -----| ----- 78 Ist cons g fund 1920_.M&S| 994) -_-_--. 
ete Fed y 2 alee 90 ist 7s July 1919 Ser B.M&S| -----| ---.-- Prior lien gold 48 1996._.J&J| 6834) 69 
Gen! 58198 per Og M&N; 100 102 ist 78 July 1919 SerC_M&N| -----| --.-- Gen lien gold 48 1996_...J&J| 50 52 
fund deb 5s 1933..M&N; 93%) 97 O Ind & W g 5s Ape s988 03 eet ‘diate Conv gold 48 1953 Ser A_A&O| 4214) 44 
fund 6s 1929.._-_A&@O; 104 | _____ Peo & East cons 4s °40__.A&0 47 49% Series B 1953___..__ A&O 42 46 
} . i eOaees A&O| 95 100 2d cons inc 48 1990_..Apr 1/f/ 1244) 20 Series D 1953_.-...-- A&O| 49 49% 
80-year deb 5s 1921._.A&0 15 95 102 en Trust ctfs dep._| ----- 12 Eq g 448 Aug '18-Aug’21F&A/06.90% 6 
bonds 48 1926.._F&A15} 88%! ____-. Cleveland Lorain & Wheeling— Eq g 5s July 1918-1923__J&J'b6.90 6 
Equip tr 4 260 1018-1922-A&O 65.75% 5%| Cons now Ist g 5 1933__A&0} 92 98 Eq 434sSerBB Aug’18-24F & A|b6 .90% 6% 
Boyer Val 34s°23_J&D) 88 | _.__. Stamped subject tocall....| 90 | --..-- 5s notes Apr 1919 __.___ A&O| 94 94 
Des Plaines Val 4%s'47_M&S/| 76 -----|| -Con refg g 414s 1930 red_J&J 80 90 Penn coll g 4s Feb1°51_.F&A} ----- 857 
Frem Elk & Mo "33 A&O} 101%) --.-- ||\Clev & Mahon Val—See ErieRR Buffalo & thwestern— 
Ia Minn & NW 1st3 8°35J3&I Rie: ae eOe |\Clev & Marletta—See Penn RR lst g 68’08ext at 5%’18 J&J 98 99 
ManitowGB&NW348'41J&)| 52 8814 |Cleveland & Pitts—See Penn Co 2d g 5s 08 ext to 1918_J&Ji -----| ----- 
Mashf ext ist M 58°22._A&40O|} 95 | _____ Cleve Short Line—See LS & MS Jeff RR5s gu’09 ext to"19A&O| 95 100 
Mil Lak Sh &W 6s1921IM4&N; 100%) 103 |\Cleveland Terminal & Valley— Chic & Atl Term 58 1918_J&J| 9834 100% 
Mich Div 1st g 6s 1924 J&J 9934) -.... Ist 4s gold oer 1995_..M&N BS: ae eaere Ch & Erie 5s 1st g 1982_M&N 92 100 
Ashland Divist g6s’25M&8} 9934) _____ Coal & Coke Ry 58 1919..A&O} 9244 95 Cleve & Mah V ye BS ees rere 
fixt @'impetg f°20-F&A| 93" | ~~~ Coal & Iron Ry-—See WesternM|aryland rie & Jersey sf 65 1955-J4&d| ~---- 103 
M Wist4s "47M&8S| 71 84 /|\Colo Midland—Ist 4s g °47_J&J 6% 10 Genesee River 6s 1957..J&J} ----- 103% 
M teLine Ist3}4s"41J&J| 69 | -..-- Cent Tr Co ctfs of dep_______ 5% ifs | song Doce 6scong 1935A&0} 102%! 109 
Minn & Ia ist g 3348'245&D) 87 | _____ Colo & Sou ist & 4 1929_..F&A| 8214) 83%)| Newb&N Y Ist 53 1929_J&Jj -----| --..- 
Peoria & N W 8 1926 M&S ae A Game mt LY ay 1'35_M&N 69 70%| NJI&N Y Ist 6s 1910— 
Prin & Northw 1926 J&J ee Sea age Ft Worth & D C 68’'21_.J&D 95 98 Ext at 5% to 1950_...M&N| -----| ----- 
St L Peo & N W 58, 1948 J&J) -___- 93 |\Colo Sou N O & Pac—See St L&|S F NY&Gr Lake gu 58°46 M&N| ----- 85 
StPaulEastGrTr4}4s "47 J&J) -_...) ___-- Colo Spr & Cripple Crk D Ry— NYLE&WwWCcé RR— 
Sioux City & Pac3}gs’36F&£A; 75 | ____- Ist gold s f 58 1930______ &J| 87 90 ist 6e curr guar 1922.M4&N| ----- 103 
Chicago Peoria & St. Louis— Ist cons 58 Oct 1942....A&0O| 60 70 NYLE&WD &I ist 68 ’1 
Prior lien Sige 20. -M&S} 55 70 |\Col Connect&Ter—See Norf& W Extended at 5% to’43 J&Jj ----- 95 
Chic Rock Isl & Rall way— Col Hock Val&T—See Hock Val N Y Pa&O pl 448'’35 M&S} -----| ----- 
gold 4s 1988....J&J) 75 77 ||\Conéord & Montcons4s’20J&D)| 90 95%) N Y Susq & Western— 
Ref g 48 1934 op to 1911_A&O 66 68 Deb 4s June 1 1920____- J&D 89 95 lst refunding 5s 1937__J&J 72 78 
Coll tr g 4s Ser P 1918_M&N EOS ena Deb 3}4s June 1 1920__.J&D RR Reta 2d mtge 414s 1937_...PF&A;} -~.-.-- 61% 
Deb g 5a Jan 15°32 op J&JI5\/ 61 71 |\Conn & Pass—ist g 48°43-A&0| 84 | -.... Gen mtge 5s g 1940...F&A; --.-- 61% 
Bkrs Tr ctf dep stp July '15) _____ 75 Newpé Richt Ist5e’41 gu.J&J| 92 | -._- Term Ist g 58 1948._.M&N| 80 | --.-- 
Stpd July 15&Jan‘'l6..| 56 73 |\Co ver—Gold 481943-M&S} 65 | --..- Midland of N J ist 68.1910 
Eq 5s Ser H 1918-1923 -J&J\b 7 6 334s Jan 1931.........-. J&I BS eee ext at 5% to 1940__A&0 74 94 
Eq4}4s Apr 18-Oct 19.A&0\b 7 6% 3348 Jan 1 1923_._...__. J&JI FO ps FRR Wilkes & E ist g 58°42 J&D 61 70 
Eq 4348 May’l18'25.__M&N|b 7 6 % | Connecting By (Phila) — Erie & Jersey —See Eerie RR 
Eq 4 aeuay 1e-Tuly 27.J&Jib 7% 6%||_ 1st M gu 4s Mar15’51.M&815|) 89 92 |'Erie & Pitts Penn RR— 
Burl pids & North— Connelisy & Monongahela By European & N A—See Maine (Central 
Con isté&col tr 5s g’34 AO} 9034) 9614) Istef@ 49 1530 opt_...M&Sin 90 94 ||Evans Hend & Nash—See Louis|& Nash 
Cedar Ia Falls & NW— Cuba KR—Ist g 5s 1952__._J&J|) -.__- $0 ||Evansville & Indiana 
58 fs ques 1921._A&O) ____. 100 Imp & equip 5s 1960-_.M&N| 75 80 Consol g guar 63 1926__.J&J\f 5 15 
M&S8tL 1 g78’27J&D| 100 | ____. Penn—1st ge EE nacaall .pemnad Ev & In latg gu 681924. J&J\f 5 15 
w Oklahoma & Gulf— Current Riy—See K C FtS & M Evansville & Terre Haute— 
Gen M g 58 Oct 11919343} 90 | ____ Dallas & Waco—See Mo K & T lst cons 6s 1921....J&J|f -.-.-- 97 
Consol gold 58 1952..M&N| 90 95 ||\Daws Ry & C’l—See El Paso &| Southwestern Ist gen d 1942..__A&Olf 55 70 
Choc & Memph 5s 1949__J&J) 90 95 ||D &Mich SeeCinH&D Refund M 5s July 1941._.J&J| ----- 30 
Peoria RyTer 4837 guop J&J|; 48 | _____ . & Bound Br. 34s °55.F&Ain 75 | ___-. Mt Vernon ist 6s g 1923.A&0| ----- 75 
RI Ar & La 4}48 1934-_M&S) _____ 64 |Delaware & Hu Sul Co Br ist g 56 1930_.A&O;} ----- 75 
Rock Is] & Peoria 68°25._J&J) | ____. Cony S¢ 1935... -._-. A&O| 87%) 89 & T H & Chic— See Chic & E Ili 
StP& KCSh L 4}48'41PR&A| ____- 59 1st Ken ante ¢ ¢ *22_.J&5| 93 95% Fargo & 8o— See Chic M & St P 
Keo & Des M—Ist 58'°23A&0) _____ 60 ist & ref gol 1943_...M&N| 8314) 8534 \Fitchburg—5s Jan 1 1934 J&J) 85 90 
Chic 8t L & N O—See Ill Cent 5% notes 1920_.....-.. F&A) 97 9744| 434s ref 1928... -_-.-- M&N| 85 8814 
Chic St L & Pitts—See Penn Co Adirond ist 434842 gu-M&S8| -....| ___-- 4%s Jan 1933 -- .-.-. ONT God - dakwe 
Albany & Susq 2}4s gold 1946 4s refunding 1925......_.M&N; 85 | -.... 
(conv before 1916) gu_A&O 74% 77%|| 4s refunding Mar 1927..M&s ss wi deeb 





























6 Basis. / This price includes accrued interest. & Last sale. | 1m London «= Nominal. s Sale price. 






















































































FEB., 1918.] GENERAL QUOTATIONS 35 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 
Bonds. Bid. | Ask. I Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
Fitchburg— a nope Un 44s '26._M&N 85 95 -|\Louisville ashville— 
4s refunding 1927... . A&QO| 8234) ----- Gen me F 5s 1365 Ser A_J&J 90 95 Gen 68 1930._J&D} 109 109 
aa J SEB. nwconsencon a . d. wemign Interboro- } Street & 50-year 5s 1937...M&N| 92 109 
8 ES itch esi A&O| 92 | -....-. ae See Kae Securities 0 4s 1940....J&J| 87 88 
8 Oct 1 1931....... -A& Age SRR & Gt Coll tr gold 5g 1931_...M&N| --.-.- 102 
Boston—7s 1924_J&J; 107 | —...- ist g 68 1919__..-.... Mé& 90% 94%%|| Eq 5s J’ne 1918-1923_J&D/\b 5. 5% 
Flint 5% totes Aug. 1 1914_.-F&A 8 43 At K & Cin div 48 1955_.M&N| 77 82 
Fla Cen & P: Riv Te NE!  eeennl. eanne Ati Knox & Nor ist 5s°46J&D) 951%) ~~... 
Coast 4448°59J&D)} ----- 94 |\Internat Rys ( tral America) Consol gold 4s 2 en SSpoct. Meas 
Florida Atl lst M 1972 ---M&N\lf 68 71 Lou C & 4i48g°31._M&N| 83 98% 
Florida West ners | 58 1934_J&J| 75 90 jilowa tral—See &8tL NO & Mob Ist 1930.J&J| 101 112 
Fonda Johnstown & Gloversy— Ia Minn & N W—See C & NW 2d gold es 1830 sco J&3| 91%| _-.-- 
cons ref’ pig 1947_J&J 71% 80 |Jacksonv Ter ist 5s °39_J&J 85 91 Padé& ivist 48 °46.F&A 71 82 
og ref’g 48 1950_..3&3) 55 60 |Jamestown Frank & d— Pensacola Div ist 68 Ra 100 104 
ist con 4 "52 opt_M&N 55 62 ist g@ 4s 1959 guar.._..- J&D 75% 90 St Louis Div ist g 6s °21_ Ree, it .wekac 
Fort Dodge Des Moines & ‘erson—See 2d pC | BERS M&Si 50 59% 
ist Se 1938 ........... J&D| 84 88 iJ Union Station— SE & St L div 68 1921_M&S;} -....| -_ _. 
Ft8mithé West ist g 4s8’54_ ee Ee t £ im 1940 guar aus. peepee 90 EH & N Ist 68 1919___J&D ob. ee 
Fort St UnDepDet 48°41 J&J} 75 | ----- ‘Kal Al & G R—See L .. MS enderson Br 6s g 1931.M&S/ 100%] ---.- 
Ft Worth & Den Col & 8 iKanaw & Mich—See Tol & O C Kent.Cen g 1987_J&J| 71 76% 
Ft Worth & Rio Gr 48 1928_J&J| 55 65 |i\Kankakee & 8S W. Ti Cent Lex & East Ist 5s -A&Q} --.--. 93 
Fre Elk & Mo Riv—See C & wy Cit be & Sp— L&N er as bs’ 45M&S 76% 96 
Galv Har & San An—See So Pac oF fee 68 72 Louisy & Nashv South’n wee 
Galv Houston & Henderson— Ken cits Ft Scott Fs @s 1968. nc &Jj| 66 79 
ist M 5s, 1933.._._--.-. 70 87 Refdg g 48 1936 guar__._A&O 67 69 N Term ist g 4s'52 i832 75 80 
ver—See Eri Cons BRE iicctcne &N| 100%) 102% Nos F £6 ist cus ce 7-F&A)| 95 97% 
Gen & Wyo ist g 56 1929._A&O 75 85 Current Riv Ist 5s ay A&O 85 95 rt & Cincin B 
Geor & K C Mem & Bir 4s -M&8| 70 80 ot M g4 1945 guar_J&J| 8134) --..- 
Genre Car & N—Bee Seab AL Income 5s Mar 193 1 & st6sgu'’21 F&A| 995%) —_-_-- 
Cesepie Seats Coast & ied PAPERS Ml asawe 62 S&N AlaConMgis’36F&A| 90 100 
old 58 1962_........A@O} .....| --.--- Kan City & Mem Ry B— con g 5s 1963 A&O 85%} 102% 
Ges lst g 58 1956___..M&N 18 25 lst 58 SOE imme oO 80 88 ||\Macon Dub & Sav 5s 1947 J&J| ---_- 91 
Geor Midian South’n Ry & Mo—lIst 58’22_.F&A/} ----.| ---.- acon Terminal 58 1965_. 85 90 
eeenete ee oe ee ae ‘Kan City & Mem 58 1961_M&N| -----| ----- Mahoning Coal—See L 8 
Geo RR & Bank’g 62 1922__J | Be eer ‘Kansas City M & t— Maine Central-Coll tr 5s'23J&D| 95 | --.-- 
1 We 2 Se cc cees Ree ist gold 4s 1951______-- PAY acceal unex Ist & ref 414s 1935 _.___ m: OS 
4s Jan 1 1947_.._..-..- cas ccmshunel 6% notes 30 1916._._A&O| -----| ----- Eur & N A 4s gold 1933__J&J Se =i waaes 
Ga Sou & Fla ist g 58 1945 3&5; 90 93 |iKan City & N W istg5s’33J&J| -----| ----- Hereford Ry—G 48’30._M&N| 85 | .---- 
Get & Har 5s gu ’26A 96 100 |i\Kan City MK Knox&LincPenSL4s’20_.F&A| --..--| ----- 
Gila Val Globe & Nor—See Sou | Pacific Kan City St Jos & Upper Coos Ist REMI! scsnal -etmow 
Gr Rap Bei & pag — meet wanes Nodaway Val lst 781920 J&D/| --.--| -----. UpperCocalexé > x4 as td M&N| ----- oS 
Grand Rap & Ind—See PennRR Tarkio Val ist 78 1920_.J&D| -----| ----- came Co 
Urand Trunk West 4s £ ’50_J&J 60 70 |\Kan Cit 348 A = ee LoD. 1024! mL OD bk: cues 
ist § su 48 $July 1 1950_J&J| 57 65 ist gold 3s 1950_..._.-- 58 60 |\Manila R . 49 
Great Northern— & imp’t 5s Apr1°50_J&J| 75 77 Manitobe 4 Lee 8 see orthe|rn. 
CB &Qcoll tr g 48 1921_J&J| 93 937 City Terminal Ry— Mar — ton&Ont6s’25A&0| 93 | 100 
lst & g4%el foei op’41J&J 88 95 lst g 4s 1960 op 1930_.__J&J 5 0 d a 58 1955 gu___.F&A ae. & weann 
5% notes 1920____._--- a 96 97 444% notes Nov 15'18 M&N| 9734) 98}4)|Maryl rh Pa 7 4s 1951..M&8)| -.--. 72 
Great Northern Ry of C 4748 ‘notes BORE icicicmacen S| Repo’ 98 Income 48 1951_____.__ A&O|s: 15 30 
Con 48 1934 opt to 1914_ ‘A&O lf 68 73 VK faduct & Term Ry Ist sf Mason City & 
Green Ba est deb ctfs A..| ---.-.- 79%4|| 434s Sept ’34 op '30 rets_J&J\f 18 23 1 _M Id 48 1955_____ J& 45 55 
Be WOE Me eo aewees 8% 9 \%ii\Ken Cen L&N McK’sp't & B My ny al 
Greenbrier Ry—See Chesapeake) & Ohio Des M—See C RI &|P Memphis Union Station 
& Johnson Knoxvy & Ohio—See South’n Ry Ist g ty & Nov 1 Noy 1°80. MAN 95 102 
lst old 48 1924___-_._- J 90 98 |\Lake & W Merchants’ B 
Gulf & Ship lst gold 5s Jan 1 1937_..J&J| 7834; 85 |\Meridian Term 48 5 48 '55 M&N| -----| ----- 
1st ref & term Se eb'52.3& 74 85 2d ‘ne tr 4 1 1941_._._..3J&J| ----- 76 |\Mexican Internatio 
Gulf Terminal of No Ohio 1 t gu 58g °45._A&0O)} -.--- 91% = lien § 43 4348 1947...M&S; 20 | -~--.-- 
lst mtge g 4s 1957 ---J&J ge REDE Sh & M bo hes N &HR ist con gold 4s odin =: 25 40 
Gartford & Ww Leavenw’th Term Ry & Bri Stam —y ty 900 2 BRS Smee a 
ist ext g 448 July 11923.J&3) 90 | --.... ist M gold 5s 1923___-__- J 70 80 ||\Mexican No ie Pig” “yD onuibel iabced 
enderson B ash Lehigh Hudson River RR— ich Cen C&HR 
Hocking wane 3 Gen g 5s July 1 1920 guar J&J 94 100 |\Middlesex V: Val 
ist cons ov i6i8 s 1090. JeJ 75%| 76% Unguaranteod ied RRR 96%) --... Midland of N J 
6% notes N 8_...M&N 99 %||Lehigh & Lake Erie—See ee Lehigh Valley Midland Term 56 1925....3J&D} 80 | --..--. 
Eq 58 1918-1923__.___- 6 6.75 6 & New E «.||Midland en-re 1943__A&O0 80 90 
Ea 4s Feb 51 1918... F&A15\b 6.70 6% M g de 1945___.___. See See 8 ge Adj M 5 ape 1°53 Ser A-Sept|f 28 { ~~... 
& HY Ext 48 1948._.A@O} ---_-- 87 a Vi .. El eee ee Cee Geers Fe EIN > ah apa 
Col & Tol ist g 4s 1955_ F&A 673%4| ...-- lst 68 ext g 48 1948.____- J&D 90 93 |\Millen & Routine! 561955_.A&0| -.---- 75 
Holidaysb Bed & a RR Con M 66 reg i Ik 120 125 |\Mil 
Hoogac & Con M 68 R gold 1923_..J&D}| 100 102 |i\Milw & egy A Mil &8tP 
lst M g 5s Sept 1922._.M&S| 70 | -~---..- Con M 4s C 1923__._- J&D| 96 98 ||\Milw & Sparta & Chic| & N W 
Housaton Con M 4 irred_J& 98 100 ||Min&Pac—See 1 sr P&S8SM 
Houston Belt & Term 58’37J&J| ----- 8714|| Gen cons gold 48 2003_._.M&N| 78 90 ||Minn & St L—1Ist 7s 1927 J&D| 104 108 
Houston E & W Tex Placific Gen con g 448 2003_...M&N| 87}4| 9744) Pacific Ext Ist 68 1921..A&0) --.--- 100 
Houston & Tex Piacific Col tr g 4s Aug’18-Feb’26F&A\b 644% 44 Na lst consol gold 5s 1934._.M4&N 73 
Hudson & Manhat Easton & Amb 68 1920_.M&N| 984s} 10 Ist ref'g gold 48 1940---M&s| 44 | 479% 
ist g 58 1957 opt_______ 53 & Lake Erie— Ref&ext 5sFeb’62 Ser A.Q-F| -..-- 
Adj in cup to Feb 57 A&ZO's 16 16% ist 4348 1957 gu_-_--- «8 90 te Des Moi&FtD Ist 4s, ’35_ RE ee 
ist M 4 1957 conv... 70 75 Lehigh & N Y ist 48 °45._.M&S 70 | 75 lowa yg Ist g 58 ay Jes 738% 
NY& = i g Se’320ptP&A;| ----- 95 Lehigh Valley | Ist & 1951_..M&S8| 42 43% 
Huntingdon & road Top— 1st 5s gold guar 1933._J&J| 9934) 100}4 Minn St P ry t Ste Marie— 
Ist g 4s Sept 30 1920..- A&O Pe Gein ae ist 40-year gu int || Ist cons gold 48 1938_...J&J| 844) 84% 
2d mtge 4s gold 1925____F&Alin 50 hai OO on aes J 87 91 || Ist cons old 58 1038_---J&J hind whaks 
Cons 5s g Mar 31 1925_._A&O|n 50 60 Lebigh Valley R Y— 2d M gold 4s guar 1 -J&J| 70 80 
Huntington & B —See |Balt & |Ohio lst 4s ond 040. ---J&J| 89 94 Kag notes ‘aigetne 1s. % 22J4D\b 6% 5% 
& AT&S8F Leh V; erm 58 1941..A&O} 102 112 Ste M & Atl lst 48°26 J&J| 8444) 91 
Contral— ist g 48°51.J&J| 87 95 Middlesex Val ist 58°42 M&N| 90 | ----- Minn & Pac ist 48 1936._J&J| ----- 92 
ist 2s 1 58 90 NYCanal con 5s ’39 A&O| 100 102 MStP&S8M&Cent tTerm 
M Lext lstg sige. A&O SS mele set Con M 4s 1939_....A&0 es See istChiTersf4s’4lop’ 16M&N n 83 88 
lst m £ 3s 1951 -....... y ace ied | camel Cons M 4s 1939____- a Mek  emanen Minneapolis Term—See Wis Ce/nt 
Ist m £ 48 1951 __...... CE icicall Cateitial & Wilkes—See J Minneapolis Union—See 8t P M| & M 
erent, Bias wai | “i Peat ete Rae! 0 | o eRe Soeedee | | © 
ae lst 58°34 
Col Tr L No &Tgis°53M4N| 70 744Li rue a ac ef LB 1931 ry? — A&O| 94 98 
Pur lines lst g 344s 1952_J&J 61 74% 4s 1962._._..M&N y' Be gaginks were: 
Ref g 48 1955 opt 1918_.M&N| 80% 3 wee lo Rie & Hot Sp West Ry— ies io ood 4s 1990________ J&D\f 604) 62 
It istref MUIIC&éCBELENO lst g 48 1939 guar_____- tas 60 70 old 4s June 1 990. F&A 34 38 
6s 1963 Ser A_______- J&D 86 91% Long d—Unified g 48’49M&8 as 78 | nion Tr Co ctfs dep__.-_. 31% 36 
Equip tr th6e A "1823 F&A\b 6 5 Refund g gu 48 1949__..M&S; 72 | 87 || 1st Extension 5s 1944..M4&N/f -...- 41% 
Eq trust 4 y'18’26.J4J\b 6 5 Tax-exempt NY.........| ----- Hie OF | 1st & ref 4s gold 2004.__M&S|f 40 
Equip 5s £0 eras ---F&A\b 6% 5 G 2d mort 78 1918___.___-_ IAT > sine detmas ning? Guaranty offs Gap...) «c<n= 49% 
Cairo B ee E 1950_.J&D re | epanRa aE: ist cons g 5s July 1 1931-_ 90 105 | Gen ¥ a! tfgé 1908... 5&5 28 31 
Liteh 3 Div 1961.44) ek oe ist cons g 4s July 1 1931. 77 anes NY of dep_.... 28 34 
he s. — a Bp es 71 Gen mo 4s 1938____. J Oe Oh ae | Consol M 6 Se 1940..... ARO) cece] sence 
Middle Div > “Fan 0534] -~-.-- Ferry ist £ y4scon g 1922M48| ----- 98%) £ ne notes ’16 Cent Tretf{M&N| 30 
Omaha Div 1 ob voot F&A| 60 | .--.- 4s gold 1932._._....___ acta ethics Se June '18-’23_..J&D\b 7% 6% 
St Louls Div 3358 § 1951.J&J| 62%%| 83% Debentase gold 58 1934.J&D| -..--| 97 | rH Bt 4s 2001..A&0} --.-- 33 
St Louis Dir 38 i 951_..J&J| 61 6944|| Deb gold 58 1937__.._. M&N| 7 72 || Booaville 
opened pw Div = : 61 J43| -~..-.- 79% Montauk Ext 58 1945___J&J 85 90 guest 4s is 1-..M&N 55 
estern lines ae en eo | tea Brook & Mon 2d 58 1938 J&D| -----| ----- Dalt aco ist gu 5e’°40_M&Nif ----- 69% 
Chicago St Louis & NO LIC’y & F con 881937 M&N| ---.-| ----- | ‘Kan & Pac ist 48g1900F4&A/ -..-. 8 
Con g 5a June 15°51.J&D15) 90}4) -.---- N Y Bay Ex R ist 5¢g°43J4J| -----| ----- | Mo Kan & E 5s 194 -A&O\f 35 | ..--- 
Con g 3sJ’ne18’51.J&D15| 63 | _____ N YB’ & Missouri Kansas & O 
Fa SaJn 1920-Dec1924J&D\b 6% 5% gid Se 2000s cwaccea Dn éene< 95 lst 5s May 1°42_.M&N\f 59 63 
em Div ist 48 1s 1951 3% JéD 684 N Y&EB istgSs1927M4&S| 844) 104% Mtg&Tr Co ctts dep} -----| ----- 
Kankakee & 8 ao ok i North Shore Branch— MKA&TofT ist 56 gu '42 M& 51 60 
ies & ter ieee ist con 5s g Oct 11932 Q-J| ----- 92 Sherman 8 & 8— 
Bellev&Car ist 68°23_J&D| ---_-- 107% & Ar y— lst M gold $8 1943_J&D| --..-.- 60 
St L South ist g 48 °31M4S 78 80 lst ef g Se 1927_._._____ Més 86% 90 BW & Imp ist 68°20 J&J| ----- 60 
Carbé&Shaw 1 os 4s’32M4£8 ee Ae ad Western—See Southern Pac Texas & Okla—85s 1 1943.M&S ft eames 44 
Ind BI] & Wn—See C CC & 8t L Loutsy Cin & Lex—See Loulsv& | Nashv Mo Okla & Gulf RR 58’61 M&N| -..---| --..-- 
Indiana Il! & See Chic Ind| & Sou ‘Louisville £8 Mo Pacific Ry (new ties) 
& Loulsy—See Ch Ind & L ist mort gold 5s 1946__..J&J| 95 98 lst & ref 58 Jan 1923.._._.F&A)} 907 92 
Ind 8t L—See CCC &8t L— —s ye po ri s oe ist & ref Go Jan 1905----F&A 89 906 
uaranteed _maSBi 5754) enews conn  etcaun 
owe ‘ Me ee oe ae tore. meas] “B85%| B8te 
Mo Pac—Cons 6e 1920... M&N on 99% 
bBasis. /This price includes accruedinterest. k& Last sale. {In London. nNominal. sSale price. 
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36 RAILROAD BONDS. [Vou. 106. 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 












































; 

Bonds. Bid. | Ask. Bonas. Bid. | Ask. Bonds. Bid. | Ask, 

Missour! Pacific—(Concluded) N Y Cent & Hud Riv—(Conci) Ohio Connect’g ist g 48°43 M&S fie Hee eae i 
5e M "e-Now "21.M4&Nib 7% 6%|| Moh & Mal 48 1991_...M&S| 68% --.--. Ohio l & W—See exe Cé&8tL | ; 

4g Mar 1 1945 opt. M&S Lac ddls. cieiceielasal Consol g 344s 2002_M&S| -----| ----- Ohio River—See Balt & Ohio | 

ist&ref 58°59 convSerA_M&S/f ...--| --..- N J Junc Ist 4s gu "26. .ee 6S |. «ance Old Colony—4s gold 1924_F&A/} --..-- 92% 
Guar Tr ctfa dep plain....|; -----| --.-..-. NY&Har ist g 2000M4aN 72 | saeoe 4s Dec 1925_.-...._... Ja0Di ...-. 83 
Guar Tr ctfs dep stamped N ¥ & Nor ist g 56°27..A&O| 92% --.-- 46 Jan 1938_--_-....... os---' 8 

as ES aE MERE garcia N Y & Put ist 48g 1993.A40) 72% ----- 3368 i ne, ES: Jad, -...-, DK 
3d 7s ext to July 1938 at Pine oe ce 68 1932_.J&D) 10034) ---.-. Oregon & ifo 

node aiixsoa wisisptan| <<z-1) °°.) Mandar Pigs ed) 108 | 183 (uae rem BE oe 7s 

Bt PSLGE PRAY scccal. ccove “ae 2 oe 

Cent Br UnPacist 4e°483&D -- --|| Pitts McK & Y Ist 68’32J&J|; 100 | ----. Ore RR & lee anna a &D| 81% # 85 

Pac of Mo Ist ex *38_ 77% 80 2d 66 I iiieise.cibaman pee) eam nm Pac 
2d ext 5a gold 1938..._.J&J 92 98 cK&BYV ist g.; el =-exs= -----||Osw DL&w 
St LRE ist 4% 1938..M4&N; -..--| -_._- WO con 5s July '22._._A&0' 98%; 99% Coast Co—See Misc Bds 
Car’deletBrist4}4s8°388 AO; -...-| ____. Ww cons g 34s °22.A&0) -..---| ----- 

&t Louis Iron Mtn RW4&O Ter R ist 58’°18_M4&N SO5G! kien lst sf g 4348 1955 gu_____ J&I 8 | 91 
Unify & nay | g 48 '°20_J&J 74 74%) Utica & B Riv 4s g 1922_J&J 89% 97 lst "34 Sad} .-.-- 

Gen con ry &1g58’31A&0! 934%) 94% 348 °23_F&A P RR 
Con stpd gu «5s’31A&O0 Oe Be West Shore ist 4s 2361___J&J 77 79%) Con M 5g 1919____.__ M&S Ol casa 
5s May'18-Nov’2iIM&Nib 7% 6% \N Y C & StL lst g 40°37._A&O 82 do gold 1943._..M&N | aaa 
Riv & Gut Diy 48°33 M&N 69% 707 Deb 48 May 1 1931....M&N 62 63% do 48 gold 1948....M&N/| ----- 88 
Pine Bluff & W 50'23-A&0| 90 5°" N ¥ Connecting RR— do 4s gold 1 
Verd Val I&W ist5e’26M48 Oe Pia lst M 44s 1953___.__- F&A 79% 87 stamped dollar bonds} ----- 897 
Mobile & Birm R N Y & Gr’wood Lake—See E do ch aa RS F&A| 97% 98 
Mobile & O—ist g 66 1927.J&D| 102 105%|\N Y & Harlem—See N Y C & |Hud R Geng s 8 1965__..-.-. 8944 89 

ist exten 68 weal. cnxam 1 N Y & Jersey—See Hud & Man Con M3 f 1945____J 80 83 y 

Gen g 4 1938._...---.-.. eS N ¥ Lack & West—See Del Lac|k & Wiest Col tr 4s & B 1921_J&J 96% 97% 

Eq 5) eer rs Var|b6.75 6%\N Y LE & W C RR—See Erie. RE pur mon ist g 48 ’23 94 <3 mene 

Eq 5s May '18-Nov ’23. M&N/b6.75 6%|\N Y & L Br—See Cent of N J. Gen ft eq 4s May’18to’20 Q-F/b5.75 5 

4 ar’l 22 M&S|b6.75%|  6%\N Y New Haven & Hartford— Gen ft eq 4s Jne’18-’22_Q-M 05.75 % 5 
Div g 58 1947. F&A | oe Bape caliaes Deb 66 Jan 15°48 conv J&J 15 83 84 Gen fea 4}48 Apr ’18-’23_ t5.75% 6 
St Div 58 1927 _.-J& ena Deb oe non-conv J&J Oe. t aewen Ales vi gen 4s 1942_._.M 85 89 
St L&C 4s 1931_..J&J} 71%) 85 Deb 48 1956 non-conv..M&N| 50 | --...-. Ches As lig Se 36 &S| 50 60 
Mobile Ter & Ry 68"350p M&S; _....) ____. Deb 48 1947 non-conv..M&8; 55 | .-.--- Belvidere Del 1927.F&A;} 88 were aes 
Moh’k& Malone—See C& Deb 48 Apr 1 1922__..- DEE negead caese lst g gu 3 1943....J&J| 75 
Monong River—See Deb 3348 Mch 1947....M&S| 55 | --.--- Cin & Nor4s 1942._M4&N| ----- 87% 
M Sou 58 1955 A&O; 90 | ____. Deb 3348 1954 non-cony A&O| 46 55 Clev& ta—4 ae) | 
Mont stPM&M Deb BREAS * | eee 54% & Pit 
Morgan's La & Tex—See So Pac 5% notes Apr 15°18.._A&O15, 94 95 SerA4i4sgengtd1942..J&J; 94 | ----- 
Morris & Easex—See D L & W Bos& ist 48 g’55.F&A| 68 | «-..-- SerB4 gen gtd 1942. PE nisic inn 
utual Term of Buf 4481924343; 90 | __... t New Eng 4s 1961.._J&J| ~---- 74 Int red to 3446%-..--....| 80 | ----- 
«£8 L— Co 4748 "40. J& | ee Be RSS Ser C 3}4s8 gen "48M4&2N 80%; -.-.-- 
1st consol gold 56 1928..A&O;} 9544) 102 Danb & Norwalk 48’°55_J&D| 81 | ----- oe gen gtd 'SOF&A| 80%] ---- 

Centreville Br g 68 1923._J&J} 100 105 Con 5s July 11920....J&J| 96 | ----- D Riv RR&B gug4s36 F&A) 87 | -.---- 

Jesper Br ist 6s 1923....J&J| 97%| 102% _GenSeApr11925....A&0| 95 | _.... Pitteburgh— 

Nash Flor & Sheff—See L & N Harl Riv & Portch 4854 M&N | ee Gen gu g 3 B’40_J&J - E gaske 
National aye of Mexico— Housatonic con 58 1937.M&N; 96 | ----- Series 1940......J&J| 734%) -- 

Pr lien ef 1957_...J&J 18 25 Naugatuck ist 48 °54..M&N; -..--| ----- Gr R & Ind Ext 4s ’41.J&J| ----- 96% 
Jan. Sor coupon om ..-.--| ----.|  -_ _. New cons 48°45 gu J&J; 65 | ---.-- M on Div g 5s’26_J&J| 50 mate ae 

Gen M 4s 1977....-..-- A&O} .-..- 35 5g July 1°45..J&J| -----, ----- psf Bedford & Cumb f 
April 1914 cow Ticctel Snen-|  enwne NY& ‘er 4s A&O| .-----| ----- lst M g 4s 1951 guar_J&J| 85 88 

o% notes June 1915..-J&D;  _....) ____. NH& —Cons5s’18M&N} ....-| 100 vania Company— 

Nat fot Mex pis « asi 26 | CW. N Hav & North 48’56guJ&D| 65 | 75 Ist 4 1921__..J&J| 96% 98% 
J 1914 coupon on...) -.-.-}  -... N Y & Bos 48°42..A&0) --. --| 85 Coltr4 ne 15’21J&D15 9534 | 96 
cone ¢ 48 1951._..--A&@&O;} 2...) LL N Y Wi Bos s Pr Gu §,- 1931 op 1921_A&0 82% 90 
April 1914 coupon on..---) .....|  ...- Ist M g 4348 1946 gu..J&J) 4634 48% Gu tr ctfs g 46 1952__M&N | ewes 
Cc ONE Prov Sec deb 4s 1957 M&N| .---- Gu tr ctfs g 3 1937_M&S$ 7234) ---- 
New RR—See N &H Prov Ter list g 42 gu -M&8} 68 | ...-. Gu tr ctfs g 3448 1941_F&A| 7244 78 
NYNHE&EN N Y & Nor—See N Y Central |& Hud |River Gu tr ctis g 3 "42._J&D TEU) éunen 
New Hav & No—See NYNH&H New York Ontario & W — Gu tr ctfa g 3448 '°44..J&D| 7034; 88 
oS a Y Central Ref ist ssi ae -- ae 65% “5K Pitts C C Vi oe 91% 
ew Jer ow Erie} Gen a 5) Eee Con g gu 4sSerA "40A&0; 914%) ----- 
ew Lon Nor ist 48 '40__._J&J 70 80 44s Mar’18-Mch’28 M&8/66.50% 6% do Ser B 1942 _A&O GRIEt  wedue 
Ni &C El Paso| & Sout bwest |NY Nor—lst g 49’39 J&J 85 90 do Ser C 1942 _M&N 91 99 
New GtNorlet5s1955F&A; 50 54 ncome 48 Jan 11939...M&N/_ 80 85 do Ser I 1963..F&A;} 9114) ----- 
New & North E 66 191 Y Prov & Bost—See N H & Hart do oe Oe te? Ee 914% 104 
t 5% 1940.._M&N ,94 100 ||\N Y & Putnam—See N Y Cent |& Hud [River do 4 D’45_.M&N| 86%) -.---- 
NewOrleans Term ist 48’53_J&J) 61 62\4)IN Y & Rockaway Beach ng do 4s Ser F 1953_J&D DE weridie 
N Texas & Mexico— N Y Susq & W—See Erie do 4sSerG 1957.M&N| 86%! --.--- 
ist g 68 Oct 1925SerA.J&D|' 92 | 9414)\N Y Westc & Bos—See N H&H do 4sSerH 1960 _F&A| 86%) -..--- 
on-cum inc 5s Oct’35SerA-|f 44 | 46 ||Nodaway Val—See KCStJ&CB do oe Ser E '49_ F&A 85% 95 
Newport & Cin Bdge—See Louis) ville & Nashv ||Norf & At CStL&Pitts lst 58g 32 ee ees. 
Newp & Rich—See Conn& Pass | Norfolk hern— Pitts Va & Char gu4s'43M&N; 84 | -...- 
N Y B & M Bch—See Long Isl lst & refg 5861 0p’l15._P&A| 6314) 64 Sodus Bay & Sou g 5e’24.J&4J3; 90 | -..-. 
N Y Bay Ext RR—See Long Isl Nort & Sou ist 58 1941..M&N; 88 | -..-- Sun & Lew ist g 48 1936_J&3| 8414) ----- 
New York Central R. R.— Ist gen g 58 1954 opt.J&J) -----| -..-- Tol Walh Valley & Ohi 
Sony. deb. 68 1935 ____.M&N 93 93%)|| Ral & Cape F ist 5s 43 M&S . BB Spee lst g gu 44s 1931 Ser AJA J 76 
Con M 4s 1998, Ser A__ F&A 70 74 Ral & Southp con 5s ’65_J&D RE aa Rae lst ggu4i4s’33SerB.J&J, 76 92 
New York Cent & Hud River— Suffolk & Car con 5s’52_.J&J) ._... | +220 Ist g gu 48 1942SerC_M&S’ 82% -..-- 

Ref’g g 4 Rive 11997. _J&J 70 72%4|| Norfolk Ter ist gu 48 °61_.M&N eee Penn & Y Canal—See Leh V 

Deb g 481934tax-exemptM&N! 77 Nort & West gen 68 1931._.M&N| 105% -_---.. Pennsylvania & Northwestern— | 

Deb 48 1942 tax-exempt_J&J yk  RRRRRES oe Imp & exten 6s 1934__._.F&A yy) -|| Gen 5s 5 Siewawce  - ; 100 

Ref & imp 4s 2013 op A&O 82 8414)| New River ist 6 1932._.A&0} 10244 106%)! Clearfield&Jeff ist 6s °27_J&J| 101 103 

5% notes 1919.-...--..-.-- 96 97 pot ae lst cons 42 '96_A&O 844%' 85 ||Pensacola & Ati—See Lou & N| 

4 & notes May 1918__M&N) 99 99 Div ist lien & gen g 4s July 1 Peoria & —BSee Cley Cin Chic & St L 

Lines eq 58'18-"22 M&N'b 6 5% 1944 opt Jan 1 1929_._J&J 74% 77% Peoria & N W—See Chic & N W! 

NYC Lines eq Hs "25J&Jib 6 6 Gear ¢ 1932 op 1917-202 103 Pipe se Peoria Ry Term—See Ch RI & Pac 

NYC Lines eq 4348°19-"275J&J'b 6% 6 Conv deb 4448 1938 _...M&S} 105 | -__.. Peo & Pekin Un Ist 68 '21_Q-F 95 | 101 

NYCLineseq4348'19-’28_J&J\b 614 6 N& ontas 48°41_J&D) 8534) -.._-- 2d mortg 4}4sFeb1’2i1M&N| 75 | _.. . 

pus eo 4S 1827 A&O\b 6% 6% a te 448 1918-1924 __F&Alb 5%4 (o| 5%||Pere Masqastts ew Co)— 

L8Coltrg 6 1998...F&A 64% 65 ColCon&Ter Ist 58 g '22.J&J 974%, 98%) Ist g 5s July 56 Ser A____J&J 80 80 

M C col tr . 1 --P&A 63 65 SclotoVal&NE ist4s’89 M&N 71% 79 ist g 4s July "56 Ser B_..J&J| 62 65 

Beech Cr—ist "36 J&J HEL scx soe North & South Ca: Caro |Atl & |West ||/Perkiomen- ist 58°18 ext to’3 J 90 | 100 
2d qua § 5s 19 --;--J&J Seat Northeast Penn 5s 1920 __.A&O 95 100 2d Ss 1918 ext to ’38___._ -J 90 | 100 
Clif Bit C Co ist g 48 ®  igeiieielengeing paca cee: N’east of SC—SeeAtiC Lof 8 C Petersburg—See Atl Coast Line 

Beech Creek Ext 3348 S1.A&Oin 65 | LL. Northern Cal Ry—See So Pac Phila & Balt Cent 48 1951 ._M&N; 83 88 

Cart & Adir ist 48 g'81..J&D | Bie phe ielre: Northern Central— Phila Balt & Wash 48°43._M&N! 91 —  ----. 

Gouv & Osw ist 58g °42J&D ee ee Con gen M 4s E 1925_A&O 90 ....-.-||Philadelphia & Erie— 

Lake Shore & Mi th— Mort bds 5s 1926 Ser A_.J&J 95 101 Gen (now Ist) 6s g'20_J&J 99 101 
Con g ref Hg 4 1997..._J&D 70 74 Mort bonds 5s 1926 Ser B J&J| 10044) 101 Gen g 5s July f'ioo0_.A&O 99 100% 
Deb g 48 1928_...._- M&S 85 87 34||Northern Ohio—See L E & West Gen g 4s July 1 1920_._..A&0 9614 98 
Gold 48 1931...... n-M&N; 85 | ..... Northern Pacific— Phila Harris & Pitts h- 
CleveShortLine4}4s’61A£0} 87% 90 Prior lien g 48 Jan 1997...Q-J| 84 | 8434) ist mort gold 58 1925_..A40| 99 ae 
EA&GrR ist ,38--J&s Sa REC Gen lien g 3s Jan 2047.._Q-F 60}4| 61 ||Phila Newt & N Y 38°42_.A&0 69 73 
Kal&W Pig'n § 58 *40._J&J ge gees Ref & imp 44s 2047SerA J&J 85 % 8614||Phila & Read—See Reading Co 

Mahon C R lst 58°34__J&J NR dey RR St P & D Div g 48 1996. _J&D 71% 89%||Phila Wilmington & Balt— 

M ts’ Disp Trans Co— Wash Cent 4s Mch 1948-Q-M| 61 76 Debenture 4s 1922__._. M&N;| 93 97 
Eg trust 4}4s 1918-26. J&Jinb 7%| 6%%| CB& yes~ 4s—See Gt Nor Debenture g 48 1926__.._J&J 90 95 

Michigan Central— St Paul & Dul ist 58°31.F&A;} 934) ____- Debenture g 4s 1932_...A&0|} 90 94 
5e cou '31 D&BC div_M&8 ee a ist consol g 48 1968_._.J&D 63% 79%) Col tr ctfs 1921—See Penna/RR 
Deb g 48 1929........A&O) _____ 79 Union Dep Beaty .....|\Philf ine Ry—See Foreign Gov Sec page 49 
5% notes 18-.. eeeeecen 99% St Paul & N Pac 68g'23 F&A) 102%) 103)4||Pine Bl & W—See St LI, 

Equip be Apr. 18-"31..A&0)b6.25%)| 5.50% certs Eo ac Pine Creek—See N Y Cent & H\ud Riv 

5s Kal & SH 1939-M&N' ___.| ___? No Pac Ter Co—ist 6s '33.J&J| 10634) 109 |/Pitts Bessemer & Lake Erie— 
ies mate oats 40 J&J 76 78 |\North Ry of PS&LE Ist g 5e 1940_A&£0 95 ‘i ces 
ist g 4sJol&Nind’57 J&J10) __.. | North Pac Coast—See No Shore Cons ist g 5s July 1°43J&J| 9534) ----- 
lst g 3}g8JL4&Sag "51 M&S; _.. || North n PB&LEcong 5a 1947_J&J| 97 105 
lst g 348 1952_.._.. 64% 75 lst M 4s extended 1936._M&N 85 95 Deb g 5e 1919.__..-.-- J&D 98 100 

istM g3s’89J&D) _..._| ____. Gen g 3 3-108 1953__.__- 65 70 ||Pitts Char & Y heny— 
Bat C&S ist gu gas"89J&D) 50 | _____ Northw Term g 5s 1926 gu.J&J| -._-- 63 Gen mort 48 1932...A&0) 80 — 
ae R Fy ‘ ay ree ca ra en then ay Se oe. 2 eee rite a Cc ,* Es ie Fone RR 
rand - Ogd’bu ham—See Rutland —BSee 

Tol Can Sou & D 48°56_J&Jin 70 | _____ ts Cleve 



































b Basis. f This price includes accrued interest. & Last sale. 1 In London. m Nominal. s Sale price. ¢ Tax-exempt. 
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Bonds. | Bid. | Ask. || Bonds. Bid. | Ask. Bond Bid. | Ask. 
Junction—See B & O St Paul Minn & Manit (Concl) Southern Railway— ‘Con. )— 
Pitts @ bake Win Seen e Hud) River Minn Union ist 68 1922_.J&J} 9934) -.... Ang South © 2 3a 1924. J&D 65 75 
ist 5e July 1922_..._. Ol wtedel esses a&Ga—Div r 58°30_J&J 6 99% 
Pitts Shaw&N— Ist g 58°49 F&A S .._-- Mont Cen ist gd 68 °37_J&J| 101 | LLL. Consol ist g 5s --M&N % 100 
Gold 4s Feb 1 1952_____ P&Alf __..- 15 lst guar 58 1937__J&J he ees Ga Mid ist g 3s 1946_.._.A&O 51 ih a 
6% receivers’ ctfs 1918._.M4&S ____. 85 Wi&SF §ag1938_J&D| 91%) --.... Ga Pac Ist g 68 1922__.._J&J} 100 106 
& Shawmut— St P & N Pac—See No Pac Knoxy & O ist g 68 1925_J&J; 985%) 102% 
ist s f gold 5s 1959 opt__J&Din _____ 85 \iStP &8C—SeeCStPM&0 L&N So joint 
Pitts Shen& LE—SeeP Salt Lake City Un Dep & RR— Mob & Birm prlien 58’45J&J5) -..-- 95 
Pitteb Term RR & — lst M 5s 1938_.......- M&N 80 90 Gon 5 1945...._. J&J| 63 72 
ist g gu sf 5s 1942..____ J&5J, 90 95 |\San Ant & Aran Pass—SeeSo Mobile & O coll tr 48’38.M&S| 66 68 
Wi it ist g 5s’°37M&S| -._._| 95 /|\San Francisco & Nor Pacific— Rich& Dan Deb peaeees:- S00 93% 103 
Pitts Va & Chas—See Penn RR ist g 58 sink fund 1919__J&J See Se ener Richmond & 
Pitts & Western—See B & O San Fr & 8 Jo Val—See AT&SF inn aster tT ie ONAN Foe ae, 80 
ee tee ee San Fran Term—See Sou Pacific So Car & Ga ist g5s’19M&N| 96%) 99 
Consol 5s 1927__._____ 9154) --... Santa Fe Pres & Ph Top & |S Fe WatR5s g’'19A&0 OP i aces 
ist gen 4s Ser A 1 194877 Jap 1 |\Sault Ste Marie Bri Va Mid Series D 4-5s’21_M& ee ae 
Portland & — ist M sfg 5e July 119387_J&J| --.-.| --... ey 6 4s ae 
lst M 4348 1928 ---M&N 93 | 96 |\Sav Fla&W—See Atl Coast F 58 1931___.- M&S eased 102 
Port & R g4s°26M&N 91 | -_.-.--||\Sav&States—ist g gu 58°53 J&J IEEE whee om! 5s 1936___.._- 90 94 
Debenture 4s Aug 1927_.F&A) 89 94 |\Se 26 Duanesburg— uae eu ed Fa pic adel << slakiaoes 
Portl (Me) Term gu 4s’6i_J&J 80 | 85 || ist 1924_....... M&S} 101 | -.... Wash OaW ist at gu 40°24 Fé REA $8361: 555+. 
pid ey etme, A bccn bane Schuylkill River E 8—See B & O S & N Ala—See 
Ports Gt F & Bos& M Scioto Val & N E—See Nor & W South Pac Gosst See Bourhern|Pacitic 
Potomac Val—ist gu 5sg’°41J&J| 92 | 97 /|\Seab Air L—1ist g 4s 1950.A&0;} ----- 70 ||\SpartanU&Col—See Ashv&Spar 
Princeton & Northw—See Chic |\& N W) pa a 70 74 |\Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H Adjust Oct 1 "0..FEA i 54 5434|| 1st 68 g 1939_.......__. BOS -OB.4.. cates 
Providence Term—SeeN YNH&/H @ 4s 1959 a &O| 65%; -.-.. Spokane th 
pe Pe Apt Stew aad ny ASG... S..{...-.25 ist & con 68 ss Ser A. Mais 86 nad Ba ) | RRR * = | enw 95 
& Augusta—See Seaboard Air Line Eq4s July uly’22J&515 b 7 6.50%||Sta *20.. J 85 92 
so Nor South. Eq g 5s Dec uy Dee 19J&D15\b 7 5.50%||Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L | Eq 5s Aug'l8-Aug’23 F&A15)b % | 6.50 Stepheny N & 8 Tex—See St L/S W 
Ral & Bout See Nor Bouth’n Divis— Cc Norf & So 
| ene nm & 8 W—See Chesapeake & —_ ist g 48 May 1 1933._.M&S8| 70 71 |\Sumter & Water R--See SC&Ga 
id Raritan River—ist ¢ 5s’39 Sad) Ra REA Seager aa Car Cent ist g eu 4s 4s °49__J&J 77 83 |\Sunbury Hazleton & W B— 
Ravensw Spenc & G ait & On. fo Florida Cent insula— lst 5s May 1 1928____-. M&N Ob t-* cca 
Reading Company— lst gold 58 1918_____. 3&3; 97%) 9934) 2d mortinc 68’'38coup.M&N| 95 | -.--- 
= 4s Jan 1 ye iene J&3; 84 | 84% ist I g ext 5s gold ’30._J&J| 90 | --..- Sunbury & Lew—See Penn RR . 
4s "51 op -A&O| 83% 83% 1st on 58 gold 1943-_J&J| 9244) ..... Superior Short Line—See Ch St|/P M’& |Om 
Alantie ity 5s 1319. MEN 98 | 99 So Bound ist g 58 ’41_A&0| 91 93 ||\Tampa & Jacksonville— 
ist cons g gu 48 1951_.J&J| 74 | ---.- Gas a & Ala 5s Oct 45_J&J| 83 10014) 1st M 58 1949________- ARO? 0 g400k ieee 
WN str cite 4 4s red 105.Q-M| 85 | .....\|| Ga&AlaTerm ist g 59°48 J&D} -----| ----- Tampa North ist 5s 1936 ag 60 65 
—2d 58g 1933_A&0; 101 | 1034 GaCar& N—Iist 5sg’29_J&J| 80%) ----- Tarkio Valley—See K C St J & |Council) Bluffs 
Imp M ext g 48 1947_A&£0,| 89 #91 Ral’h&Aug’sta—ist 68°26 J&J| 100 | -.--.. Term RR Assn (St a" 
Cons ext gold 48 1937_M&S| 87 89 Ral’h&Gast’n—Ist g5s"47J&J) 94 98 ist gold 444s 1939-_...-. A&O| ...-. 99% 
Term 58g gu May 1°41Q9-F| 101 | 104 Seab& Roanoke— Ist5s’26J&J; 9044) 96 ist consol gold 5s 1944.._F&A| 90% 95 
Del R Ter p mg 5s’42M4N\ 100 104 |\Seacoast RR of NJ 5s '48_A&0) 90 | ~-.-- Gen ref sfg4s’530p'10_J&J| 75 83 
Ex p mon g 5s 1942_J&J} 100 | 104 /|/Seattle Term 6s 1918-1930 ____. OO ck Sieine St L Br ist g 7s 19 mone hae 106 108 
Wilm & No ist 58’27.J&D;| 98 | 100 /|\Sebast & Mooseh ist 5028 M&S) eeces| Sacae StL Mer T— AEG octine 101% 
Gen g 5s Ane} 1803-2 95 | 102 |\Shamokin a 7 & Lewisb’g—| Mer Bdge 6s ’29 op 09 0 REA SRE BESS SU 
Phila & Read & Iron— | 2d 6a g July 1 1925.....J&J, -----| .-.-- Terre Haute & ane 58 1925_.J&J; 90 | --.-. 
Colsftg4sext’32guF&A) 89 | -.--- Sherman Shrev & Sou—See Mo. Kan &| Tex Terre Haute & Peoria— 
fens & Saratoga—See Del & H ee preva Erde & t & Ter—See St Loul 8 South|western ist con g 5s Sept 1°42_.M&S| 90 | -.... 
Richm & Danv—See Southern |Ry l\Texas Central—ist 58 1923A&0/ _.... 93 
Rich heen gry * Bh neg BS Ea | = lak they. g, “ADF a 37. me 4 ,: a" 90 [auene & a Or ore <<. . 3 
Cons m PHS v Sp Ocala —See At ine ‘exas & Okla—See 
Rich & Mecklenburg —Seciorty Sioux C & Pac—See Chic & N W Texas & Pac igs fe 2000...J&D| 84 95 
Rich & Peters—See Atl Coast Redes hey & hie ae ee 2d inc g 58 Dec 2000_...Marif 40 70 
Richmond- Washington Co— Somerset Ry ist & ref 49°55.J&J| 80 | ~...-- Lou Dir 1st at g he 188 1931....J&J| ..--. 93 
Col tr g gu 48 1943 opt_.J&D) ----.- 95 |iSouth Bound—See Seaboard AL Weatherf’ & North 
Bio Gr Junc—See Denv & Rio Grand So C Southern Ry lst “56 1030" Pie setae F&A| ...-- 80 
Rio Grande So—See Den & Rio|Grande South Car West__-- ~~, Toledo & Det—See Micih Cent 
Rio Grande West—See Denv &/Rio Grande ||South Car West Ext_fAtl & West Toledo & “Ohio Central— 3 
Boch & Pitts—See Buff R & P Bou Indians—See Ch ° erre Haute & 8 |E as Seg 3 _, eS aera: J&J; 90 95 
Rock Isl-Frisco Term—85s’27J&J| 79 82 |\Southern Pacific Co— a. .. 5s g1935..A&0O) -..-..-. 96% 
Rock Isi Ark & La—See C RI &Pac Coll tr 48(CP) A *49_ ripe 75 77 Gen g 58 1935___._..--- J&D| «.... 90 
RockIsl & Peorila—See C RI &P Sony 6 te one 1200p"14. 77 77 Gar tt 4s Ser 8 1018-790. J63|p 6.50) 5.50% 
Rome W & Og—See N YC & H Conv g 58 1934___.__-- ep 83 88 Kana & Mich ist 48 1990 A 65% 7 
Rutland—Con 4s 1941___J&J C736) cusae Ea ado 19 1918 Sept 1923_M&Sib 6%) 5.50 5s 1927-.-.... + reise 93 
Benn&Rut 448g 1927.M&N ....| _...- Car tr 4448 °18-Mar'23.M&S\o 6% 5.50% Ea sieduly /18iy/daJ&dle 614%) 6% 
Ogd&LCh ist g gu 48°48_J&J}) 6244) -_--- Aust & Nor Ist 56g °41__J&J| ----- 100 4hgsiJuly °18-J’ly’24J&J\b 6 6% 
Rutl Can ist g gu 48 °49_J&J| 67 70 Central Pacific— 8t Mary’s Div 48g1951.P&A| 5 conte 
Equip tr 448 1923-27__M&Njb -....) ---.- 1st refdg Ry g g°4’'49.F&A| 7834) 81 ||Toledo Peoria & Western— 
Bag & Hur—See arg ist Oct t 1954_A&0| 70 77 lst g 4s July 1 1917_.-.-. S&I\f 35 50 
St Clair Mad & St t— M3 torn a Aug 1’'29_J&D| 86%} 88 ||Toledo St L 
Alton Bridge ist ¢ 48 '51_J&J| 60 | -.... Galveston Harrisb — re lien g 3448 July 1°25..J&J| -..-- 80 
St Clair Term ist 5¢ 1932_P&A) 95 | ..... Mex&P Div ist 58°31_M&N| ----- 101 ist g 4s Apr 1 1950_...-. A&O’ 53 55 
St Johns & L Cham—5s’44 M&S; -.._| ----- 2d M 5s 1931 gu._..J&J| ----- 97 rg . Ser A 1917..-F&A| .....| -.-.- 
St J & Gr Isl—ist g 4s °47_.J&3J| 63 65% Gils Val Globe & ot ted Ootidn Te Cf GOD. ncnscene| ~<2-<+ 30 
St Law & Adiron 5e’96_J&5) 95 | 100 st g 5s Nov 1 1924__M&N| ----- 95 |\Tol Term ay 1957 gu-_M&N| 70 78 
2d gold 66 1996________ A&O| 95 100 Houston Hast & West Texas— Tol Walh Val & O—See PennRR 
St Louis Al & T H—See Ili Cent lst 58 g May 11933._.M&N/ 78 95 Seqeatabes Val ist g 58°56 A&O) -_....| --.-. 
St Louis Br—SeeTerm RR lst guar g 5a Mar’33_M&N| 7744) 95 Gen mtge 6s 1935__..-.- be | pees OS | 
St L & Cairo—See Mobile & O Houston & Texas Central— Toronto Ham & Buffalo— 
St L Iron Mt & Sou—SeeMoPac ist | g 58 1937___..._- 91%) 104 ist g 48 June 1 1946----J&D) ---.- 87 
St L Mer Br Co—See Term RR Gen gold 48 1921.__._.A&0} ---.-- 99 ||Troy & Boston—See Fitchburg 
St L Peoria & N W—See Chic &|N W NWDivés g’30M&N; 90 | ---.- T Bdge 58 1939_J&D| 98 100 
St L Rocky Mt & P 5s 55—See Ci& Ir C .p.44) La Woe lst 68 1921... _.J&J 96%} 105% Del con 58 1928..J&D} -.-.-.-. 95 
St L South—See Illinois Centrai Morgan’s Louis’ lst ref g 46 1952_......--A&O} -..... 
St Louis-San Fr (reorganized) ist mort 7s 1918___.. A&O| 100 104 Union Pacific— 
Pr 1 48 1950 Ser A______ Bs: 58% 58% ist g 68 1920___.____- SES conse 105 ay > 1 Ser 4s g 1947...J&J 88 88 
Pr 58 1950 Ser B _____- 714%, 71%] North Cal Ry g 5s 1929 J&D| 99%) ----- | hog be Cea Fe J&J| 8534) 86 
Cum adj 6s July 19 55.7744 64 65 NoRy ofCal hed 1938 A&O} 100 | -.--- lst & ref 4s June 2008..M&S| 78 81 
Income mtge 6s July 19600ct} 45 48 & Cal 1st 58 1927. J&J| 90%) 96 Ore RE & Nav——Seo Ore- re-Wasih RR &| Nav 
St Louis & San Francisco— 8S A & Ar Pass g gu 49°43_J&J| 59%) 60 Oreg Sh Line ist g 68’22. F&A 10034 103 
Gen mtge g 6s 1931_____ J&J} 102 110 San Fran Term ist 48°50 A&O} -.--- 80 lst consol 58 1946---J&J 95 97 
Gen mige jold 58 1931. J&5 93 9334| So Pacific Br 68 1937-.-A&O Sy 3 saan ven 4s °29, op 07.J&D| 84 84 
rm 4 OE 6 ee Sapna: Southern Pacific R 
Sou West Dive 56 1 SOG. AMG cacwel cecce 1st con g 5s 1937__.M&N 06. 1. wdanse in te en & Pech J&S 86%) 98 
St Louis Southwestern— lst ref g 4s 1955 op "10_J&J 82 82% old 58 1926...J&J| 89 92 
lst g 48 1989 certfs_____ M&N| 66% 69 So Pac Coast Ist g 48'37.J&J| 8834) ----- Union ya nal Co yay 
2d g inc 4s Nov ’89 cert._J&J| 51 64 Texas & N O— ott £85, 1942 0 {p22 hac] 85 95 
ist consol g 48 1932_...J&D| 58 62 Consol gold 5s 1943_._.J&J| 75 | ----- anal Co— 
ist term & unif 58 1952_ J&J| 58% 59 Dallas Div ist g 48’30_ F&A , Aa Speers ww 2 1923_....F&A 93 86 
Eq 5s Ser D 1919-1923._F&Alb 6.75 6% Southern Rallway— General gold 48 1929...M&S| 92 | -.... 
Eq5s Ser E 1918-1924._A&Ob 6.75 6% lst ce say | gold 58 1994..J&J| 91 92 General gold 4s 1944-._M&S 8314) --.-- 
Cent Ark & Ea ist 5s’4 & 53 63 Develo M g@ 48'56 A&O 60 61 Gen ist g 344s Mar 1°51 M&S OR 4 ae 
Grays Pt Term ¢ 56°47 74D) 90 | 100 || 5% notes Mare Ibis. Mas2 96 ¥| , 974 |Upper Maine Central| 
Shrev &Ter 5855 guF&A -.--- 75 patss sAug’ 18-Feb’21P&A\> 6.75) 5.75%)\\U & Northern—See Union Pacific 
Stephenv N &8Tex5s’ 400) J & J) 50 60 Eq tr 444s Ser M '18-"19_J&D\> 6.75| 5.75%||Utica & Bl R—See N YC&H 
St Paul Bridge & Te Ry. Eqtres mekpr’ 18-Apr’20A&0\b 6.75| 5.75%|\Utica Clint & Bing—See Del & | Hud 
Bg 5. Spay ee &J| 95 | 100 len 5s 1938_M&8S OF. | ‘nemen Vandalia RR— 
St Paul & Duluth—See Nor Pac) ist Mem div g 58 1996.._.J&J| 83 91 Con g YY 1955 Ser A..._.P&A TO 4A) .. dnciom 
St Paul East Gr Trunk—See Chic & N W St Louis Div ist g 4s 1061 re 69%| 69% Ser B AF a es M&N 80 92 
St Paul & K C Short Im—See ChiR I & |\Pac Aiken Br Ist g 48 199 sndnel schon Vern Sat © iene ic RR— 
St Paul Minn & Manitoba— | Ala Cent ist g 6s 1O18 3&3 94%! 104 8 19% @ pt. SILT BOS i. bn A cain 
ist cons g 48 1933___.-_- J&J) 834 gece Atlanta & Charlotte Air Line|— vendiey Ind & € See Mo Pa 
lst consol g 6s 1933____- J&J; 105 | 113 Ist M 4s 1944 ser A_J&J| ---_-- 89 ||\Vermont Val ist Oaenne 40_A&£0 $8. baketee 
lst con red to 4448 g'33-J&3 93 4 96 lst M 58 1944ser B__.J&J| 9314, 96 ||Vicksburg & eiana-—Eee Ala|& Vicks 
Montana ext Ist 48'°37_.J&D) 81% 89 aus & Danville ist 48'48_J&J| 70 80 ||Vicks Shreve & P - 
Pacific Ext ist 48 £ 1940 &J.d ruins hia tame SD ae Ay ce ewabad 80 P 1 6s’ 18 ext 8% 40-..M&N 89% 91% 
magpere BY A a rvi ° ra i“ me Atl 1a vad tot ist gug4s’'49.A&O} 70 | .----- gow os May | } 1941... € SN asap 95 
or div —See 
4 . * | Yok Bouthw 803008. Jas| 95 | 100 
won Se 1958....... A&O} 70%) 78 
y- 
| ist M g 5s 1962 opt._...M&N 91% 91% 




















» Basis. cu basisof $4.848tothe£, @Onthebasisof $5tothe£. sThis price includes accrued interest. & Last sale. ‘in London, sSaleprice, 









































38 RAILROAD STOCKS [Vou. 106. 
Bonds and Stocks. Bid. Ask. || Stocks. Por.| Bid. Ask, | Stocks Par.| Bid. Ask. 
Wabash— ist 621939 M&N| 95 95 & North Western..100| 93 93 14/|M' ippi Central__...._. 100; 36 39 
$d gold 86 1980_-————-- 86%4| 88 || Preferred.___.........-- 130. | 150° (IMissourl Kansas & Texas.2100/ 4%| 5 
mort 6s ser B 1939..J&J| -.-.-- 90 cRI& Pac com temp ctfs- 20 21 Preferred._............. Ss 8% 

Equip 6 Se Mar 1 1921_M48; 98 | -----| 7% pret temp ctfs.......-.- 63 64 ||(Missouri Pac Cen Tredistpdi00| ...-.| ----- 

term g 4s 1954...J&J| -.---| -.--- ge Poe Srapnees 53 5314 Cent Trust ctfsof dep asstf p} -..-.| ----- 

4% notes May’20._.M&N 90 93 3||Chicaga St Minn & O..100| 70 82 ||M ri Pac Ry trust ctfs__ 100 23 23 

Det & Chi ext lat 6 Se Se "41 J&J3 5 - 22 --|\ ph PeterTed . ---- == - = —----- 100 130 Preferred trust certifs___ 100 45%| 46 

Des M div ist g 48 1939_J4J 72 76 s Terre Haute & 8 B_---100 onece -----||Mobile & Birm pref aS 50 60 

Tol & Chic 48 g 1941._...M4&8| ----- 80 nd 10 |\|Mobile & Ohio—See "a 

Omaha Div 1st 3 g’41A&0| ----- 74\%4i)| Preferred _........-_---- nl5 20 i pee & Bynes Gate... - id 67 73 
Watren BA See L&W nc New Orl & Tex Pac....100| 240 {| ----- (Nashua & Lowell.._....._. Ae! evens 

ash & Riv—4e’'35J&3| 80 | --.-- ) SS eae 100 105 |iNash Chat & St Louis______ 110 120 
Wi Nor Pac incinnati Northern.......100) ----- senou aaee & Domine tae & & 25\d 41 
WwW Ry—Bee Cent in & 50\d 50 60 ational Rys of 8%) 21 
Wash O & Sou $4 Clev Cin & 8t ---1 ’ 28 30 || Second preferred.....___ 5 7% 
Wash Term Co.—3}48 1945.F& 65 75%4)| Preferred_.._........-_-- 10 61 65 ew Orl Tex & Mex vtc______ 19 21 

ist g 46 1945 guar____.- 75 85 lev & Pitts (Guar Pa R 70 74 |IN YB’lyn& ManB (gu).100} 100 | -__.. 
w ‘ord Min Wells & N—Seje Tex &| Pac Betterm’t stk (Gu Pe Bl 38 44 ew York Central RR__..- 72 72% 
West Jersey & Sea orado & Southern..-.--. 21 23 in SSR A eenb i eae 

Consol g 4s 1936_......- J&3| 80 85 ist preferred_.......---- 45 50 |New York & St Louls..100} 14 17 

von 2 g Ser B 1936_.J&J5) 75 80 preferred........----. 40 50 || 1st preferred..........-- 46 67 
West —4s8 .~-A&O 61 Columbus & Xenia wo) -- 50 ares & £0 42 46 

5% 6 notes 1915 op. J&J) SE ear ord & Mon we 75 80 |iNew York & Harlem (guar). 50] 172 176 

fs & Morris g So .-Mé& Bae eer >. "" Sees 7): 1 wenen IN Y Lack & West (guar)._.100] ----- 123 
lst M West g M&N BES eee  "" a ar mee ee Be he ‘New York New Hav & Hart-_1 31 32 

Coal = te Ty fe 1920__F&A 93 95 EG oi ew addin fee = j kia a 20 205% 
WettN Y& 1937..J&J| 99 102 oncord & Ports (guar) -_-.--1 120 ~---.-||Norfolk Southern.........- 100 20 24 

oes melo 3 pl shece 80 onn & Passumpsic—Pf (gu Le OE: Norfolk & Western Ry----- 1 104%; 104% 

Income Apr 1943.._Nov1i/f 40 | ---.-- oun Riv (guar B & M)-_...100| 104 119 preferred_.-...-- 100} 784) 85 
Western Pacific R (new co) ipple Creek Central _.----- a ae eer ee No So RR)_.100} 145 155 

ist M 5s Mar 1 1946__. 79 80 ies 1 aspen 28 il ) 7044) ----- 
Western Pa—1st g 4s 1928. J&D 90 92 Cuba RR erred.._...-- 100|\ ld 86 88 |iNorth’n N H B&M)-_100jz 80 | ----- 
wen, By Ae et: séeoek: Guawe Weyten & ee wet beeen ‘Northern Pacific Ry-_-__-.--. 1 85 86 
Western NYC (guar C H & D)-_.-..- Be SO °°} asecu Nor RR of N J ) ...-106 50 60 
West Shore—See N Y C & H R/RR Co Delaware & Bound Br ..100| 150 165 ||Northern bs__|d 85 
West Side Belt—See Pitts Term Delaware & Hudson__---.-- 1 113 1134) orth Deaneziv (gu © & R).. Bold 82 85 
West Va & Pitte—See B & O Delaware Lack & West----- pid 173 180 |\Norwich & ee BOR 
Wheeling & Lake Erie RR— Delaware._...........---- d 37 42 Ogden Mine RR CenNJ) 100 120 

ist g 481949_____ M&S8| ----- 63 4i|Denver & Rio Grande_.-_.-- 3 6 Old Colony H&H)-.100 95% 97 

Cent ctis of dep._..| 356% 80 || Preferred.............-- 6% 7 0 a 2 ee 00|1d104 107 

Rel & tia. Ber A. 1966 &S| 56 76 |\Des Moines & Fort Dodge.100 1 2 * 4s yy oy 85 95 

L Erle Ist g Be 1926.A&0| _-.-- 98 Preferred........-..--_- 15 25 Coast Ce 

Wheeling Div ist g 58 ’28J&J| ----- = Detroit Hills & 8 W (gust) 100 70 80 onsyivania Railroad____-_ Kola 46%} 46% 

Exten & ss 1930_F&A| ----- Detroit & Mackinac..-.-.. 100} 70 90 Pe Bori: yo Bureau Beyal (guar)_100| 125 150 

hooling Term—de 1040..¥4A| 75 i 90 __|Pere Marquette Sete temnp vte...100| | 12%| 13 

_.F&A| 75 | -----||\Detroit Toledo & Ironton_..100) -----| ----- Pere vte___ 
Wichita ED. orth OS De ces ee RET RIS epee Eanes Pref temp vot tr PS saat 28 37 

ist 5e¢ Jan 1939___...__- &I\f 65 3 Prior pref temp v te a 52 55 

qin t et 1940 op. __J&J 35 7 |iPhila Germ & N (ger) d 125 130 

ma gf 1040 i 56 ||Phila & Trent (gu Pa RR)-100| 195 | 205 

viet go 440 a1 0 opt. -M&aNin 80 46 ||Pittsburgh Bess & d 23 27 
& NYS&W 66 Preferred_...........-.-- d 48 58 
Williamsport & N Branch RR— 15 4) b Cin Chic & St Louis. 100 50 65 

let regs 1931... J&Sf 15 26 4\\Pitteb Ft W & Chic (gu).100} 130 159% 
Willmar. S8tPM&M 203% pecial (guar Pa RR). _100 115 125 
Wil & Nor—See Phila & aed 95 I burgh & Lake ..-. 50/d 120 145 
Wil & Weldon—See At! Coast 61 |[Pitteh McK & Yough S0i\d 55 | ..... 
Winston-Salem South —_ 55 |\Pittsh & West Va com-_-__-_- 28 28% 

ist § 4s 1960__...-.. 60%| 85%)i\Fonda Johns & Glov com..100) --..-| ----- Preferred......_..._.--. 100 67 68 

t ~ int mig 46343 70 100 Youngst & Asht pet ..238 135 145 
115 |jProv & Worcester 5. ---100 a sam 9 145 
pur mon ist g481951._.M&N;| ----- 242 Provide » Warren & B_..-. ae ees 
& Dul Div 4s 1936. _M&N 71\%| 76%4)\Georgia Southern & Florida.100) --..--| ----- d | Securities Co— 

M Term 3}48'500p J&J| -----| -----|| 1st preferred_...........100| ---..| ----- zt , Ill Cent Stock ctfs 1952._| 55 65 
Wien VaneocMe spl ies co soe | eM 
ae “YE eee J&J 4 setae RE RRL R IE SST Od a B : 

se dihan cae 100 
Yosemite Val sf g 5¢ 1936_J&J| ----- & Po — 100} 250 260 
pa ee. jons.....100} 225 235 
abe 100} 260 | 260 
RAILROAD STOCKS. Par P&RF&C Conn. 70d 100 150 
Southern ..-.-- Co ss 2 
Al ret $6 arya Bo 50 ea Be ap 100 100 120 
Alabama & Vicksburg-_-____ 70 oe es 20%4| 25 
om pene on ). s 190 St Joseph & Grand Island_.100| --.--' ----- 
Ann Arbor RS: Ae ORES | ER Bp I 
Leyte Re ag Ist ‘pref. ...100) 95 102 
Atch Top & Santa Fe_____- 100 z 84% % preferred..........-. o. oes 
bestest pacacnen 70 t Louis-San Fr stk tr ctfs_ 100) 12 
Atlante Birm & Atisntic.~~100 Pref stock tr ctfs Ser A...100, 26 | 28% 
Atlan & Char Air L (guar).2100| 155 Southwestern.....1001 18 | 25 
Atlanta & West Point_..___ 100} 145 | 155 || Preferred __............100|/1d 48 | 52 || Preferred........_....-- 100; 28 36 
Atlantic Coast L Co of Ci-- 50 d 88 & Schenectady (gu) 100) 190 140 
tlan Coast com _. Line com. .._-.. 100) 
ine ist leased lines rent tr_|/d 89 pda sts  aae 100, 17 7 
& Sav (guar)_...__ 1 5 | 100 |\Kal Allegan & Gr Rap (gu)__100| 115 | 125 /i@haron__._......_____-.-- 50d 47 53 
& Ohic—Common..._. 100 51% thern Pacific Co_...-...- 100 83% 84 
ss gehciacha tila heb ie Se 55 SEES 234% 24 
Beech Cr N YC)..... 34 95 || Preferred._._..._____.__-- 100; 58%) 58% 
Bost & Al (guat N ¥ © (100) 123 18 4 Mob & Ohio stock tr ctfs Aol | 50 60 
Bost & Loweil (guar B&M)_100| 75 51 |i Ga (guar)---100 95 100 
IR on inch ike ck 21 100| 18 18% 
WD ao win hateig cas 100} 25 100 0 
Reston Bey neon Old Col). Hy So saris Pot meaner RR of N J__..100 
Boston Rev Beac' Lynn..100} 120 125 ||Lake Erie & Western... ._-_- 100 
Satinlo Roch & Pitteeen-- 100 80 90 RGIS ES: 100 

SA ie ee lt 100 110 |\Lake Sears & Mich Sou__-_.- 100 

ts Susq RR Corp com. 100 58 60 Le gh & N & por York vref__- 100) 
Camden & Buri Co Giat)-- 25a 28 | 52 «ephemera, 
Canada Southern... ~ een, - 54  |iLittle Miami orig guar ——~ Sold 

Pref eee 100 a tase 388 uit Beh ey Naw Rita Coal (ei) ;50\d 

=o. = Vv 
CaroClinchfield & Ohio com. ae eee pens t Island ne aale $ 
RSP EAS STL GL” * +4 Louis & Mo Riv pref (guar). 100 
Catawissa ee f (guar) "30 45 48 |\Loulsv Hend & at L oo 
Pref 1 








“Basis. @Price per share. not per cent. / Flat price. & Last sale. 1In London. «Nominal «Sale price. iNew stock «fr-div 























y R rights. 
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PUBLIC UTILITIES 


in the “gogo rearrangement of our quotation lists we bring together under the designation of “Public 

erent forms of such securities, thinking it easier for the reader to find any particular issue in a 
list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
- Inother oe eee ee Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


bie, yeh Telepkone ny ey 

quoting Public Utility a eng Oe ee Tine Gok ce ee Ce The great 
en ¢ oe uoted “‘and interest,” we use no designating mark whatever where that is the case. On the 
0 prefix the “f” where there is a deviation from this rule; in such cases the interest forms part of the 
therefore, “f” a ee 2s a ene se the buyer will understand that the accrued interest is to be 
, ho bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) yg no designating mark is employed. 


NOTICE.—aAIl hond prices are “and interest” except where marked “f” and income and defaulted bonds. 



































Bonds. Bid. Ask. Bonds. Bid. Ask. | Bonds. Bid. Ask. 
Adirondack Elec Power Corp— Bost & Nor St Ry ref 4s 54.J&J| --.--| --... Co— 
ist M ans os 5s 1962 opt...J&J| 383 89 Hesepes Raw & psw5e’20J&D;) -..-..| ~~... lst m § 5s 19 Biguan F&A; 83%) 84 
Alabama P. Low ented vers sisikin avg Aittheoloan Con M 5s Ser A Feb ’27_A&O} . -...-} ----- 
lst M 58 1946 or tg) 1921_.M&S| 8314 8614/| Lynn & Bos ist g AS eS Fee Series B Feb 1927____ 5 60 
6% gold no 1922__._.J&J| 95 { 98 ||/Bost&Worc St Ry 4%s'23 F&A; 85 90 Series C Feb 1927....F&A|. 96 | -..-. 
Water Gs 19033_-..J&3| -~.....| ~...--. Brazilian Tr Lt Pur mon 4-58 Feb ’ 5 | ene a 
6% notes 1922___..___- J&J|; 97% ----- 6% gold notesNov1'19. M&N 85 90 ont ae 4s Feb 1927 op..May| --.. 30 
Albany Ry—See United Tract’n B Gas Lt 48 1952 J&J| ----- 90 Bend & Nor R— 
Sou BRR ist 58°39_M&S| 70 80 |B & MilivTr 58’°30_J&J| -.---| --.-- ist g 5e Jan 1 1937_._._- pe | eee 
Alton Gran & St StiL & Sub B 1G & E 5s 1939____. BEG os wininl 2 Mangia eecege Tele 30 35 Op 18.160 96 96% 
Al & Logan Vai Elec Ry— Bway&7thAve RR—SeeN Y Rys Chris & 10th Sts RR—See N Y/ Rys 
Con g soe, 1808 gu..F&A 15) 73 75 |\Bway Surface RR—See N Y R Cicero Gas—See Northwest Gas [Light &|Coke 
American Co— Bronx G&E 5s 60 op aft’20_J&J 85 90 |\Cin D & T Trac gold 5s ’22_J&s WO. Se 
Coll trust g 5-68 1919 opt_J&J| 795%; 80 |/Bklyn BoroGas5s19450pJ&D) -..--| ---... South Ohio Trac 58'20._M&N| -.._- 84 
American Gas— Bkiyn Cit & New RR: Cié& Bk |RR Cin & H 68 ppe 3301804: 95 101 
Conv coll 6 581920__.J&D;) 93 96 ||Brooklyn 45A&0\ 80 85 |\Cincinnati Gas & Electric— 
Non-conv trg5e8’20_.J&D| -. --| - --/|| Iistref 4s 2002_...-.. J&J3; 68 68%] lst & ref 58 1956SerA_.A&O| 85 99% 
Deb 6s 2016____....__-- J&J; 78 82 a notes 1918 opt._.J&J; 9534) 9634)\Cincinnati Gas rtation- 
Am Gas & Elec coll 5s 2007.F&A| 80 82 ae —Iist 56 1941_J&Ji| ----- 5s 1933 guar op °13._J&J| 90 98 
Am Pow & Lt 6% notes’21.F&A 91 94 m& i July’41_F-A| --.--| --.-. i Sees 90 98 
Deb g 6s 2016___..--_-- 79 83 Bklyn ee. -s0es) .ntwne Cin Lawr & Aur 58 1919.. .J&J| __... 70 
American Public Service— Brooklyn Co & Sub— Cin New & Cov Ry 5s 1922. rs: 92 95 
ist lien 6s 1942._______ J&D 85 90 ist M g 5s 1941 ont 1 ie! sehen 99%4|| 2d g 5s &'Gin BORA. cvaucs J&JI OS: to cccen 
Conv 6% notes Mar ’19_J&D} -----| -.-.-- ist con gu 58 July ’41.M&N;| -.--.- 74 80 & Cin 68 g 1932._J&3| 102 arbi 
American Public Utilities— ms Un 58 1060--F&A 804% 85 |\Cities Fuel & Power— 
Collateral 66 1936_.._-_ A&O| 93 95 ings Co & “SRR, Gee 85 7% gold notes 1919._.._.J&D| -____ 99 
ways— EI Foote 4s ‘Too. F&A ----- 70 |iCitizens’ Gas oe emgeoengs? 
Coll trust cony g 58 1931_F4&A| 77 80 || _ Stamped guaranteed......| ----- 77\%4||_ 1st & ref g 5s 1942._..__. J&d| 85 90 
American —_ & Teleg Co— siauee eist f 58 ett AKG pcennl samen we yy L, Po | rey: =5 
Coll tr g 48 1929_._____- J&J; 81 82 ist g 4s Jan 1 1951..__J&J|  ---.-- 69 g 5a 1934 opt 1914..M&N| --._-- 95 
pmol 4s '36 conv af’09.M&S, 82%) - --.-- Atlantic Av con 58 g’°31.A&O, 82 87 citivoner Ry & Lit—See rt ne Lt &/Trac 
Conv 4s aft 1925.M&S| -871%4 90 Bkin Bath&QWE 58’33.A@0O) -----| --.-.. Citizens St Ry—See Ind Tr & |Ter 
Coll tr nee SORE Em J&D 92% 93 paiva Vedios ctads Cee ee site aimee @ 97 \|\Citizens’ Tract—See Phila Co 
6% notes 1919___....-- F&A; 99 99 }4||Brownsville Ave—See Co City Elec San Fran 5e 1937. T&J 80 85 
Amer W W & El 58 1934__A&O| 62 64 pypang Ryd tH 1947_A&O\f 30 | -.--- City & Sub Ry—See Port Ore Ry 
Anacos & Pot River RR—-Seo W jash Ry |& El Buff Gen 68 1939_F&A; 9744) 98 |\City & 8u Un Ry & E! (Bialt) 
Pow 58 1941_J&D| 67 70 lst ref 58 April 1 1939...J&J| 88 92 ity & Su Ry—See Wash Ry &|El 
Pow 84733. Phila Co Buff & Lack 1st be S80 J&D 70 75 = |\Clev El fli 5a '39 op’24_A&0 90 91% 
Arizona Pow 68’330p'13_M&N| 80 85 ||Buffalo & Lake Erie fon— Clev Painesv & Ashtab Elec— 
8% notes 191G_________- J&I 97 100 1st & ref g 5a op atten f 20 25 lst 58 July 11922._.J&J3\f 30 35 
Arkansas Light & Power— Hamburg Ry 4s 1926._.M&N 80 & East Con 58°18A&0} -..-.-}] -—----- 
ist Msf 1945_.....- 94 98 Buff & Falls El L & — Clev lat 5s 1931 opt..._M&S| -...-j -.--- 
alley Ry Lt & Pow g Serge | ae Cleve Southwest & Colum Ry— 
6% notes July 11919_._..J&J| 95 99 ||Burl’ton (ve) G L Se 1955__J&J 91 lst gen con 58 1927 opt-._A&O} -.-.-.} ----- 
e (N C) Pow & Burlington Clev&SW ist 5s’230p'13.F&A\ -.--- 80 
ist s ‘hfe 1942 opt___-_ 85 93 ist sf 1932 opt_.M&S; 80 85 Cl BerEly&Ober5s g'19_M&S; 85 95 
is) L Pow & St Ry— Butte P istef 58°18-"51 J&D| 91 94 Clev & W 58 1920.._F&A 88 94 
ist M gold 5s 1939._____ J&J; 90 93 Calserere Serene Dene — CoastCos L&P ist 58’460p F&A| -.-.-- 91 
Atchison ty t & Power— 1st sf g 58’48 aft’'l2M&S| 80 85 |\ColoradoPower- ist 58 1953M&N 82 86 
ist 5s y 2 Sabet M&N; 80 85 |\California Gas & Corp— ‘Colorado Spgs Lt, Ht & Pow— 
Athens (Ga) RB & Electric— Sink fund g 58 1933 opt_M&S oo 98 lst & ref g 5s 1920 op '17 F&A 90 95 
lst & refs tg 5s"500p'15J&J} 75 85 Unif&ref g 58’ op 8 f.M&N; 91 9234|| Colo Spgs El 5s 1920.A&020| 9734) 100 
Atlanta Cons St Ga Ry & E Cal Cent & El 5e’31_F&A| ----- 101 Colo Spgs L & P581919.A&O|} 97%! 99 
Atlanta Gas Lt 58g 1947_.J&D|_ 100 | -.._. Cal Pac Ry—See Pacific Elec R\y Columbia G & E 1st 58 °27_J&J| 75 83% 
Atlanta Nor R: Ga Ry & |El Calumet & South Chicago Ry— Stamped _...........-.-- Te 7% ieeeue 
Atlantic Ave ey. Save Riap Tr ist M rehab g 58 ’270p’12F&A/n 70 80 Deb. 58 1927.....-.----. J&, 65 72 
— ome 2) Soe Camden & Sub Ry—See Public | Service; Co Columbo Ay aK Gas & E! Ge ~ 
lantie Ci opt’ 20_J&Jin 40 46 |\Canadian L & P 58°49 0p’14 J&J| 40 4 lst M sf g 58 1936____-_- J& 82 90 
Atlan City, & Shore RR— Canal & Claib RR—See N O Ry|& L Col Decere L & New—See Col Newark &Zanes 
ist M & col _ + sea? DAE = cnwnst mame Canton-Akron ist g 5e ’°22.M& 90 93 |\Columbus Cttioeme io Telephone 
Atlan Coast El Ist 58’°45._.M4&N| ----- 96 Canton Mass ist g 58’20.M&N 91 93 Ist 5s Jan 1 1920-...--.- J&J 90 98 
Auburn & had aolh Elec RR— Can-N Phila g 58°23 opt_F&A 90 92 |\Columbus (Ga) El Co 5s *33A&0 80 85 
“  & oe 58 we Sed 13. A&O 81 88 conten O) ey —" socoe| ennee re iumbus(0) nterurban eres 98 100 
agente. og ’ — } um nD er Co 
TES &D) 58 67 “tat g 5a June 1 1947_.._.J&D} 98 | ----- ist guar 58 1935_.-.---- J&D| 70 80 
Augusta Ry & El 5s’ aga 83 91 \|\Carbondale Ry 5s Nov °33_J&J 85 | 90 |iCol Lond ae Sora Ry—See Ind|Co! & | East 
Aurora & Chicago 2 Carolina Power & Light— Columbus soe & seater 
lst & 5s 1946 ee es 55 65 let Mg 5e1938_...._....F&A| 83 | 85 Ist gold Se 1924........M&| -....| ----.. 
AE&C lst g 58’ Fy y+ 75 83 |\Cass Av & F’r Gr’ds Ry—See U/nited Ry (StL)|| Gen & ref oy 5s 1926. Men othe pibee 
Balt & Ann bef Ry Central Ark Ry & Lt Corp— Col Buck & New Tra 
Balt Elec ist Od waddle. seadaia * Ist le f 58 1928... __ &8| 78 | 82 ist gold 5s 1921..... MEN; 93 95% 
BaltS P&Ches—See ve E) Central California Traction— Zanesville Ry, Lt & Power- 
Balt lon—See U & El ist s f g 58, 1936, opt...A&O | ee Bee 5s 1912 to Mar’ 24. $a0 Bs L dias 
om ah ag 4-4 if besiMas mate mel: mmupiiie Cent Crosst RR—See N Y Rys Colum & 9th Av RR—See N Y | Rys 
/ + Central District Telephone— Columbus (Ga) Pow 5s8’36_.A&0O 85 88 
cone g Ss 1935 opt...J&J| 90 95 ist 8 ats 5s 1943 o ris. J&D| 98%) 10054)\Columbus Ry, Pow & Light— 
Bay Counties Pow 5e’ 0. Mas 974; --.-- Cent Ga Pow—See —See Ge L Pow &| Rys ist ref & ext sf 5s31940-A&O| 80 90 
Beaver Valley Traction— CentralllisLight 1st5s Pred A&O| 87 92 Col Ry ist 48 '39 opt '14.Q-5| 68 74 
Gen g 56 1953 opt______ MEN) 75 80 |\Central Illinois Public Service— Col St Ry ist 56 g 1932__J&)) i Age Bere a 
BellTelp Canada Deb 5s8’25A&0, min.| 92% ist & ref g 58 1952_____ F&A; 80 82 Cross St ist 56g 1933-J&D) 90 | --.-.-.. 
re St Ist g 581922..J&D) ---.-.| -.--- CentMainePow 5s’ "19M&N 83 88 ||'Com’cial ssl Cable--4s 2007 Gest 2éccul ‘seewe 
Binghamton Gas 5s nee | -----| ----- Cent Market St—See Col Ry Po|w & Lt Cente Pe Co— | 
ae yg gg te L, oe Cent N Y G & E— 58’'41_.J&J|} -----| ----- g Se June 11943....M&8; 96 | 96% 
ref 58 1946...._... 80 86)4) Tracy Devel. és 1944...A&O} -----| ~.--- Com wealth El §eJ’ne’43._M&S' 90 | 94 
Biaghamt Ry 5s *31 op 11 MEN 82 864|\Central Pow & Lt 6s 1946 _____ 95 98 ||\Commonwealth 4d (Mich) —| 
Birm Knox a Phila Co Central Ry-SeeUnRy& El(Balt) lst g 5e Dec 1 1924... __ | eee PS Aee, 
Birm Ry a7, aes fF ower— Cent States El 5 Zognotes’'225&D 80 83 Commonwreatth ‘Bower (Neb) 
Gen ref g 4448'540p’09_A&O) 8014) 81}4|\Central Phila Co Ist gold 63 1944..____- &S| 97 100 
Ref & = ¢ 6s 1957....M&N; 91 93 |\Charleston Cons Ry Gas & El Copmncaness® ov. Ry & Lt — 
bie Y r 1919_.--A&O 97 98 Consol g 58 1999_______ M&S; ----- 95%4|| Conv 6s 1918_.....__- GN cick chek 
B ist g 5e°24.J&5| -...-| -.--- Ch City’ Ry ist g 56 1923.J4J| 98 | -.--- Compt Hts & Mer Ter—See Un/|ited Ry/s 
G&E 58 ’39_J&J 94 97 |\Chat Ry & t— one Trac ist 4s "50__J&J 85 87 
Erreerseg ag Aa nels Y Rys let & ref g $6 19560 *16.M&N 65 75 Coney SS eae ae MIE Sa aeal . waleues 
Blue Lakes Water Ist 6e’°38.M&S; -....-| ---.-- Chatt Rys ist con ’56.M&N 75 80 gol i Aa newc 4: tnweien 
Boston lst con 58 ’°24.M&S| 92 97 |\Ches & Pot Tel 58’29 op’09.J&J 9944; 101 BC&N ist cons be DU RST. as Sat - neice 
Boston Elev Ry 48 1935..M&N| -.-.-.-| ----. Ches & Pot Telof Va5is‘43 M&N| 85 91 ||\Connecticut Power 58 '63.A&0)\ 85 90 
Deb g 44s 1 1987 --A&O maui, amet Chicago City & Connecting Rys|— ist & coll tr J lL cmeade 3 87 93 
Deb g orp Rev US | ae Col tres fg 5s Jan 1 1927, ALO 52 53 1st coll tr 6s 1920__..... J&J| 95 98 
Went ~ Bt be 0b ogee iuligal chal Cote be 1987 ep a to’12.P&A| 85 86% a a a age id= 48) 35 90 
ih whipel , ebnen g u ° guaran 
5s May 1936 -..-..-.-.-. DT nensel wediain Chicago Elevated, io Conn ne Poe lst 58 toSF 3 J&D 90 
6s March 1044..._... EE |. ceceitumd: , shenania 5% notes 1916 ext 1919.J&J| --..-| -.--- Conneeetes Cie 2S te 
5e Aug 1919_.......- ME acmedl beniaias Chic Junc RR 4s 1945___._.M&S 73 78 1st lien 5s stpd__..J&J 68 72 
5s . ere EEE \..“esinacendh ignaeibaias Chic North Shore & Milw RR— Consol Gas of ‘Relt 58 19 mens. ee es 
44s Jan 1 1923....-- EE: siimdinal *< ecmepiiail lst M BR aE J&3| 75 84 Gen g 4348 Apr 1954....A&O) 85 90 
40 J | eRe mma omaeiil omens Oak Park Elec Ry— 
és Aug 1 1932........F&A) -----| ----- Lake St El 1st 5s 1928 oe 3as snakes 55 





























J This => includes accrued interest & Last sale. » Nominal. «Sale price min. Minimum prices established on Montreal and Toronto 
stock exc 








4) GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 106 


NOTICEB.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds 















































Bonds. Bid. Ask, | Bonds. Bid. Ask, Bonds. Bid. Ask. 
Consol Gas Elec L & P (Balt)— Empire Gas & Fuel— Intermountain Lt & Pow— 

Gen g 446 Feb 14 1935..J&J3} 82%) __-_- | Ist M ef 68 1926_._.-- M&N| 90144) 92 | Ist g 6s cred Ps a F&A! 97 100 

Conv 5%notesNovis’21M&N;, 93 934) Enid(Ok)EI&G 1sté6e’ RB Kessel canon Internat’! Traction — 

Consol Pow 6% notes ’19-F&A| 96 9644 Equit G & E Utica 58 1942 A400) 93 | -.--- | Coll tr 4s’ 1949..._____ 50 52 

Consol Gas N J Sag 1936...J&J| 90 93 Equit Ill Gas, Phila, 5s g'28 J&J| 100 103 | Ry let con M Sag°31. aN; 95 
ist ref 56 1965._-....-- 90 95 El Motor sf g 5a 1941 A&Oin 97 99 Cross St Ry ist 5s _M&N; 97 98 
Gas (N Y)— Erle Ltg ist M 5s 1967_..-A&O| ----- 93 | Buffalo Trac Ist '48.J&D| 100 102 

Conv aes 100%| 10034) Evansy G&E L 5e8’320p’'12 J&D| -----| --.-- | Buff Bell & Lan 5s 1927_J&D| ----- oe: 

0 cos—See NYGEI|H & P. Evansv & Sou Ind Traction— | Buff & Lock lst g 5s 1938_J&J| 96 98 
Con Gas 68°48 rets_P&A\f -..--|  ----- Evansy El ist g 48 ’°21_M&N/ 85 90 | Buff & Niag Falls Ry— 

Qonsol Lig Co(Vt) ist 56°26 J&J| 95 97 Evansyv & Princ ist 58’23A&0, 92 98 |. lst M Seg 1935_______ Sa 99 
Ry (NewHav)deb 4s "543 &J 55 60 | Excelsior Socings Wat, Gas & El fees 6 te Che ed eeees | scene 

DOE EB océccodonce J&J| 55 60 lst M 68 1932 op______- J&D| 95 100 | In ref 58°620p M&N| 78 85 

Deb 4s 1956 guar _..-_-- J&J| 55 60 | Fairmont & Tract’n Lockp & lst g 56’20..J&J| ----- 96 

Cons g 48 1930 _.___-- Pehl 2O te. Ist g 56 1938 op 1913.__A&O| 90 | -.-.. fatersenne ORS 1933M&S8| ----- 96 
Cons Ry & Pow (Salt Lake) See|Utah L! & Ry | Fairmount Pk Transportation— Interstate R tr 4s 
Cons Tr(N 2) PubServCor lst sf g 58 1937 opt__--- BOE nocinah Cuauie 1943 om $918..; .. 41 42 
Con Wat of Utica-ist 5s ’30.J&J 96 100 | Federal Licht & Traction— Iowa Ry & Lt ( Ra )— 

Deb 5s Jan 1°30 0p 1911_J&J| 90 95 lst sf g 5a 1942 opt_._..M&S| 68 75 ist & refg5s19320p’15M&S| 84 90 
Consum L H & F Co (iitis, B 2) Fed St & Val—See PhilCo Ironwood & Bessemer Ry & Lt 

caries aries J& OT ae Ft Phila Co lst s f g 5836 op aft ’’15_F4&A bo ’ 

Power Co rw Ft Smith Light & Traction— ackson & Battle | See Mic higan 

ist & ref 8 58 1936 0p '16_J&J| 87 90 lst Mg5s Mar1°36 opt M&S 65 75 |\Jackson Consolidated Traction /|United |Rys 
Continental Gas & Electric— FtWa &M ist 5e’35guJ&J| -----| ----- Jackson (Mich)Gas 5s g "37 A&O! ----- Pe ou ies 

1st lien coll tr 58 1927-.M&N|_ -....| -..-- ‘Pt Van Wert & Lima Trac— Jackson (Miss) Light & Tr— j 

ihe HE agh og! R Lt let M g 58 1930 guar......J&J| -----| ----- Asts fg 58 19220pt’14_.A&0O| ----- | 91 
R Int Tr (Buff) Ft Wayne & Wabash Val Trac (ing seme fag ae sf5s"42J&D| ----- ge 
Cumberland Co(Me)Pow&Lt— st cons g 5¢ 1934.......M&8 33 37 |\Jacksonville ion— 

lst & ref g 5e 1942____. M&S| 85 90 ||\Ft Worth Pow & L 58'31_F&A| 86 91 lst con 58 Mch '31 opt..M&S| 78 83 
Cumb’land Tel & Tel— 42d St M & St N Av—See Third|Ave Ry Jacksony El 5s’27 0pt._.M&N)| 85 90 i 

Deb 58 Feb 1 1920... F&Al 96 | .-.-.-- Frankf Tacony & Holmesb Ry— Jer City Hob & Pat Public |Service Corp 

lst & gen 5s 1937_...__ J&3| 93 95 lst g 58 July 1940........ J&J| ----- -..--||\Johnstown (Pa) Pass Ry— 
Cuyahogs Telep 58 1919...J&J| 94%) -_--- Galv Co 1st5s’40 op M&Nin 80 85 Rfg g 4s 1931__________ cee OO 1 Soa... 

Cor col tr g 58’22.A&£0 89 93 |\Galveston-Houston Elec Ry— Jopling PittsR ist5s’300pM&S; 84 89 
Dallas Gas Ist g 56 19250pM4&N| 90 93 lst Msfg 58 19540pt..A&0| 78 83 ||Kankakee(Ill)G&E 5s ’30._M&S| 85 92 
Dany St Ry& L Co 5e°19-’25 J&J| 90 | ----- '|\Gas&E]l of en Co 58°49 J&D| 87 | -..-- Kans City % °293_A&O} ----- 83% 
Danville Urbana & Champ Ry— '| Gen 5s Nov 1 1954____-_ M&EN| 88 | -..-- ‘ elep 58 1923 J&J| 86 89 
5a ny By om ie 90 |General G & El ist 58’°32 J&J|_ ----- 75 |\Kan City KawVal & West Ry— 
Darby Med & Ry Phijla R Tr Geor Row & or| St Ry lst M 6s Aug 1924.._.F&A; 97 100 
vee 58 °30 op’ 15M&8S 9 Sel eee Georgia Light, Power & Rys— Kansas City t & Power— 
— lst 58°37 op’12M&S| 85 90 ist lien sf g 581941 opt M&S| 68 70 lst M 58 July 7 1944..._.J&J| 80 82 
El L ist 5e’2lop’06 M&S; 95 | --.--- | CentGaPow5s 38 op *13M&N| -----| ----- 2d M 68 July 7 1944_...J&J| 81 85% 
Pow & L ist 58’41_J&D| 80 85 [Georgia Ry & Elec 58 1932_.J&J| 91 93 ||\K C Long Dis Tel 58 1925_.J&J| 87 90 
(O) G&E 58 1942M4&S;|_ 88 90 | g&impt g5s'49sf_.J&J| 88 90 ||Kansas City Railways— 
Delaware Co & Phila—See Un P|& Tran/s | Atlanta Cons St 58 1939_J&J| 95 99 546% notes July 1918..J&J| 9834 99 
DenCTram—Purchg5s’19A&O|} 93 96 || Georgia Elec Lt 58 1930_J&J| 89 92 ist M 5s July 7 1944....J&J| 78 82 

lst & refg5si9330psf M&N| 60 66 | Atlanta Northern Ry Co— 2d M 6s July 7 1944....J&J; 80 85 

Con Tram con g 5s 1933.A&0| -.---| ----- ist 5s ’540p’09..J&J| 99 103 2d M 58 July 7 1944___.J&J| 70 75 
Deny Gas & El 1st g 5s’ Be  wechel whan Georgia ~ & Power— Kan wat ae. on tg g 

ist & ref 5s 1951 _..._- 89 91 || Ist & refsf5s19540p..A&0|} 79 8034|| 5s 1825 opt Sept 1 °10_.M&S|f 45 55 
Denver Tram Power Grand Rap G L 58 1939__._F&A| 99 101 ||Kansas Electric Utilities— 

ist imp g gu 5s’230p’08 A&0! 83 88 |G Rap Gr Hav & Musk Ry Ist g 58 1925__._..._....A&Oj -----| ----. 
Denver oy lst g 58 July 1 1926___-_- J&JjJ| 89 93 ||\Kansas G&E ist 5s '22 op_M&S 92 95 

ist m 5s 1918-’40._.M&S| Basis 524% Gt Fallg Pow ist 58’°400pM&N| 92%) 9314|Kentucky Trac & Terminal— 

Denver Union Water 5s '14.J&J 80 8 Great Eakes Power, Ltd— ist & ref gu 5s ’'51 op ’14_F&A 80 85 

SoPlatteCanal&Res5e’23.J&J5| 81 83 lst M 68 1919-1944.._.M&N| 95 98 Ry Ist 58'°49-J&D} 85 90 
Des Moines & Cent Ia Elec Co— Great Northern Power— Kentu Util 6s ’°19A & O15) ----- 98 

8 F 6s 1937 op Ser A__- &s| 90 | 95 ||, lst Mg 581935 0p F&A| 80 | 83 ||Key. Tel Ist g 58°35 op'08_J&J| -.--- 896 

8 F 5s 1937 op Ser B__.M&S| 80 85 |\Great West Pow 58 19460p_J&J| 7034) 7134||KingsCoEL&P ist 5s’37A&0| 8534) --.... 
Des Moines City Ry— Conv deb 6s 1925...... M&N| 78 83 Purch money 68 8 1997-A&O| ----- 100 

Ref g 5s 1921 906...A&O| 91 | -.-.. Greenwich Tram ist 58’31_J&J| 92 100 Conv deb 6s 1925_____. BER Peas 

Gen & ref 5s 1936__..-_-- J&J| 85 90 ||Hackensack Wat 4s’520p’12J&J| _ 73 76 Edison El Ill Bkiyn 40°39 J&J| 73 | --.-. 
Detroit C Ges 5% g '23..J&3| 95%4| 9734||Hamburg Ry—See Buff & Lake! Erie (Trac || KingsCo Elev Ry—See B Riap Tr 

Prior lien 58 1923. -....-- 94 96 i ) it & Power- Binge Se Genk » O| 75 85 

Det & Sub Gas ist 58°28J&D) 90 | -.-... lst & ref g 58 1952 0pt_.F&A| 89 92 Dist Tel 58°29 J&J| ----- 91 
Detroit Edison ist g 5s ’33_J 92 96 ||Hart Man & Rock 5s a ae 100 ||Kinloch T. 68 1928.F&A| 100 | ...__ 

ist & ref 5a July 1 '40._.M&S 1 2 |\Hart & Spring? 5s 1921_.J&45| 75 | ----- Knoxv Gas ist 58°33 0p'13 A&O| 80 88 
Det United i 19 ss 70 704 ||Hart St 1 r 1930_M&S/| ----- 94 & 

5% notes 5 1918.F&A5| 98 1 Harwood El 5s ’39 op’14___J O86 ft waned Ref & ext 58 1946 op...J&D| 80 85 

Det lst 58 '18-'24___ cuseel  saeted lst & refsfg 6s 42 0p_M&S| 94 98 5s 1938_.A&O| -----| ----- 

Det& Ist g 5a °21._F&A| ----.. 96 |\Havana El cons g 5s 1952_ 90 93 okomo & WwW 

Det Roch Romeo & L Helena L&Ry 1s¢ 5625 op M&S 78 81 ist g 5a J 1 1933____- J&5; 86 91 

lst sk fd g 56 1920_...J&D| ----- 96 ||Hest Man & Fair Pass Ry Phila R|T Lackawanna yo 

Det Ft W: & Belle Beme Fare © sees Cae £2. Coll tr 5s 1951_.....-- 93 96 

st g te Apr 1 1928... coces| coove lst 58 1933_J&J| 8514) 8834 |Laclede Gas g 5a May 1919_Q-F| 97 
Det Mon & Short Line Ry refg 5s 1945......_.- J&J| 83 87 Deb g 58 Feb1919___.F&A| 93 93 
1s AF fe 200 1933. _J. 86 95 ||/Honolulu Rep xress & os Ret & ont ¢ & ARR oS ae 93 
Det& 4740°31 0p, 11MEN) -----| ----- Ist g 68 1927 op 1917._.M&N| -----| ----- Lacombe El ist M 58°21_.M&N|_ 95 | 100 
Det & Pontiac—5sg'22.P&A|) -----| ---.- HoughtonCo Mich El Light— Lake Roland Elev—See n Rysié Elec 
Cones ¢ 260p'11.J&D| ----- 96% 5s Jan 1 1927 opt...J&J| 90 94 ||\Lake Sh Elec ist , 85 

Det & uron Shore Hougition tee, See Gen g 5s Feb 1 1 ..--P&A 65 70 

ist g 5e 1950____. oad 90 93 con g 5s 1937__.._._- J&J; 82 87 Lor & Clev g 5827 0p'17.J&J; 80 | ----- 

Det "Lake St Cl 58'20_A&O} -.-..| --.-- H ton Co St 58 1920_J&J| 94 98 Sand Frem & So 56 1936.J&J| 50 60 
Det Ypsil Ann Arbor & Jack— Hous El 56 1925 op 1910_. 90 94 Tol Frem&Nor5s’200p’05J &J 95 

ist § i P&A 90 ||Houston L & Pow 5s 1931 A&O| ----- 99 /||Lake St Elev RR c & Ojak Pk |Elec Ry 

D Y & A A Con 681924_F&A| 92 | -..-- Hudson Co Gas 58 g 1949_M&N/ ----- 96 ||Lancaster Co Ry & Light— 

D DEB & B RR—See Ay Ry Hud Riv G&El ist 58 '29.M4&N/ -----) --.-- Coll tr 58 1951_._._._._- J} 95 97 
Duluth Ed El ist 58’31 op.M&8|} --.--.| ----- Idaho Power ist 58 1947...J&J| 81 85 Fuel & Gas 5s’21_A&O} -----| -.--- 
Duluth Superior Traction Co— Ulinois Central Traction— Laurentide Power, Ltd— 

Duluth St Ry istg5e’30M&N; 85 90 lst M ig 5s 1933 op, quar_J&D 80 90 lst sf g 58 1946 op 1920_J&J| 80 85 

uesne Trac—See Phila Co— Tiinois Northern ities Co— h Power t a 
> Fs ig pt! pone 263 62 s ist & got 5s 1957 opt..A&O| 75 83 6% gold notes 1927....F&A| 68%) 69% 
Eastern Wisconsin Ry & Lt— lst ef & gaat Be 1935._..M&S| 90 95 M g 56 ’35 opt-_M&8| 9734) 100 

lst Ms 58 1923 opt....A&O} ----.| ----- Indiana & E Trac— lst M g 48 Dec '35 opt-.M4&8| 83. 85 
E Chic &Ind HarWat 58’27_A&O| -....| -.-.- Gen & ref g 5s 26 op "11.M&N 65 70 Cons g 4s 1935__......- or: we Zo 
East Pa G & El ist 58 42_-J&D} -.-..| -.--- Col Lon 4 Bpri y 7. is Bees Ref 4 ‘impt g5s1960_...J&D| 81 85 
anne © Lows (lie) ow— Indiana Ltg 48 1958 0p....F&A;| 70 77 4||\Lewiston Augusta & Wateryv— 

ist 5s 1940........-.. J&D) 85 92 |\Indiana & Mich El5s1957_F&A| 85 88 Ist & ref g 56, 1937 op..A&O} -..--| -.--- 
East St Louis & Suburban Co— Indiana Nat Gas & O—See Peop'les G L |& Coke||Lew Br & Bath Ist g 5s '18.M&S|_ 80 85 

Coll trust g 58 1932 opt_A&O| 80 | -.--- Indiana Union Traction— Lexington Ave & Pav Fer—See|N Y Riys 

Conv 6s Jan 1 1919_____ Bee. GO onea ist g 5a July 1°33 0p ’08.A&0| ----- 70 |\Lex & Bost ist at 2 hse ae 

Alton Granite & St L Trac— indians Nor ist g 5s’33_A&0O) --.--- 70 pantagton (Ky) y—See Ky Tr'& Term 

1st cons g,58 1944_...F&A| 70 72 Munc & Un Cy gu 5a’360opJ&5| 60 70 nGé& lst 58 1941J&D| -----| ---.- 
Easton Cons 58 1949._.M&N| 86 90 Colum & Sou Tr— Lindell Ry—See United Rys| (St Lojuis) 
Easton Palmer & Beth St Ry lst M g 5s Feb 1 1923___P& 94 99 |\Little Rock G & F 68'37..M&N| -----| ----- 
lst g 5s Dec 31 1918__J&Jin 95 99 Indianapolis Gas 5s 1952..A&0| 82 86 |Little Rock Ry & Elec— 
Bconomy Lt & Pow (Joliet, Ill) - Indianap & Green Rap Tran— ist g 5s 1933 op 1908_..A&O| ----- 99 
Ed me do 1988. <---J&D 85 95 Tot g 5s Jan 1 1999.» - Jas os 109 Ref & os x 1938. .--A&O eibad 99 
Pee Bias ow— 

6% gold notes 1919 _...J&D| 97%) 98% Todianap in Tr— 6 midi Page 18_J&J16| 9834) 9934 
Riise Bice Co er)— itricittent. J 90 95 rt & Olcott Ry—See Int |Trac (15|uffalo) 
oan ad be Rs F&A| 88 92 (Indianapolis N Uniion Tr o/f Ind & Clev RR-—Hee Lake ShiElec Riy 

a Ce of ae Angtice— In lis & Northwest Tr— Les Angeles Gas & Ei Corp . 
watt © re & 58 1922 op’07 M&S} 95 9714| 1st g 5a 1923 opt_______ M&S| 86 91 _ 1st & ref g 58 1939 opt_.M&S| 90 91% 

on & Pow (8 F) 68°21Q-F|  _._.. 104 Lndiagepelie & theast Trac Los Ang G & E 58°34... -J&J 97 | ----- 
Bighth Ave RR—See N Y Rys lst _ MeN BE 75 Los Ang L Ss April’24A&0| 98 ae 
Elec 2 Palle Rap Ind'’p byv & Southeast 1st Los Ang ac Go—See Pac El Ry 
Electrical ties Co sfg 5s Jan 1 1932_____ J&J| 90 95 |Los Angeles & Pasadena—See| Pac Eljec Ry 

soo 6 af Se 1936 op .-PF&A 85 95 Indiana’ Trac & Term Co— Los Angeles Ry Corp— 
by oh Ft ist efg Se Jan 11933--.A&0| 85 | 90 |” ist & retetg Ss, 1040--J&D) 74 | --..- 
| at ay ening we wy gs AS p St gen 4s 1933__J&J| -..-- 80 Los Ang Ry 5s g 1938.40 die oe ae 
ater Light & RR— Citizens’ 8t con Bs 8 ’33_M&N| 88 95 Los Ang Trac g 5e’38J&D) -----| ----- 

en & con g 58 1956...-M&S| 85 88 (|Indianap Wat—5s'’260p’11.J&J| 93 95 4 | Louisville Gas & Electric— 

Paso El Co coll tr g 58’32J&J| 85 90 lst & ref 4168 1940 op._.J&Jn 85 95 let & ref g 68°18 op 14-3 98%, 99% 
Empire Dist Elec Co— In -Metropol Co— 6% notes Apt 1918_._._.A&O|} 99 100 

1949 - -----.- M&N| -.--.| -~-.- Coll trust ¢ 4348 1956_.A&O| 55 55% w Home Telep 58 '22--J&J| 9234) -.__- 
Gas & Elec and Empire Interborough Rapid Transit— Louisville Ltg 5s 53 stpd-A&O|} 90 95 
jt ist&ref 5s’41 opM&S; ---.-| -..-- ist & ref g 58°66 op tax-exJ&J| 8114) 83 Unstarped PEE, sh, oP 90 95 

Loulsv & Nor Ry & L 58°25J&D| -..--| -.... 

















/ This price includes accrued interest. & Last sale #» Nominal. 8 Sale price, 
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Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
legge Se on oe oes 96 98 |\Nassau Lt & Pow ist 5s’27A&O} -....| -.... Northern Texas Electric Co— 
oe wee fe 1080. esicsniitin M&S; 844) 87 _ |\Nassau & Suff §8°45..F&A| 87 95 Coll tr s f g 58 1940 opt_.J&J| 80 85 
Lon ae rion F&A; 90 914%4|\Nat LH & P 58’19SerB -.J&J| --.-.| --.-. Northern Traction Co— 
Lo uisville,'p. 50 Coil trust 5s 1920SerC..J&D) .-.---| ~--.-. let 5s 1933 1913.._J&J 88 93 
Low ia & Ng mat B»s&Nor}| St Ky Cent Ind Ltg 5s 1927_._.M&N 65 75 ||\Nor Westch 1955...J&D} -.._.- ahisatiaian 
Luzerne Co (Pa) Gas & CityG&E(Paris,Ill)5s°35A&0| 85 95 |\North Hud Co ae Public | Service| Corp 
a Bg 13 A&0 85 Jerseyville Ill 58, 1935..F&A 65 75 IN saaenn, & P Co 
Lykens Val L & P 681945.M&S| 85 95 |IN (Hoboken, N bet 1938-A40| 94 | -.... 
& Nor beer tr 4414-548 1946 aot 40 Ry—See Pub Serv; Corp 
it come 5 & "53 "8...043) ...... 90 |\Nevada-Cal Pow 6s 1927_A&0 97 
(ills) Lt & Power— Newark Gas 6s Apr 1 1944.Q-J 92 
adios IGA ¢ 6030 ALO 108 108 cee 4 8 on Oe bile Be 85 
Maditivow oe 92 5 a Bed Miadied . bye Bs] ibe 
sane L— ew Bedf & Onse J&I 
Penn & Mah Val 93 M&N 5 ae Cte oe New Brunswick (Can) Pow Co— 
&L5e’31 J&J; ----- 99% oe DM Ge 3987 noe ssa M&S 69 
M gt L & Pow— ew England Elec Securities—| 60 
ist cons 58 1921_...__.. A&O 95 100 a coll tr bs Jan ! 3 1932__J&J3 a 
Manhattan El con 4s g°90_A&O 75% 80 |New Eng Tel & Tel 5s 1919. A&O 75 
tax Wi scavisiis odes 79 83 4s Jan 1930_._._...-.--- J&I 
2d | ae MEG sake ween Oct 1 ogo basta A&O 95 
Mantla Elec RK & Lig Go N H & Centrev ist 58 2’33_M&S 85 
ist lien & col tr g 58 "53_M&S| ----- 80%%||New Haven Wat 4s 1962_J&J nenbe 
Manila Sub ist 5s 1946_M&8)} ----- 80%)\N J & Hud Riv R Ferry— Pe ae 
Mfrs Light & Heat (Pittsb)— ist gold 48 1950 opt....M&S Traction 
Mort & coll tr g 68’18-’20A&0 ieee ages ae N J Pow & L 5s 1936____-_- PRA! nance} o<nes Gen con 5s Jan 18 °35_.J&J18| -.--. 40 
Man’trs Wat (Pa) 58 1939_J&D}__-----| ----- New London G&E 58'’27..A&O| 95 | ----- Oakl Trac cons 58 1933..J&J| 30 40 
Market 8t Elev Pass Ry—See|Phila R| Tran 2d M 5s 1929____._...- A&QO| 93 | --.-- Oak Tran ist con sf 5s°32J&J| ...--. 65 
Market St Ry (San _ See} United) RRs Consol & refg 581933 ...J&J| 90 | -..-- Oak Tran 1st con g 56’31_J&J| -..-- 77% 
Maryland Electric R: New Milford Pow ist 5s’32 F&A| 93 98 Oak Tr Cocon g 68°18_J&J| -.-.. 85 
tet og guar $0103 red -A&O| 88 89 ||\New Orleans Ry & Light Co— ien Gas 5s 1945____.- -M&N| __--- 88 
SL 581946_F&A;) 55 60 Gen M 4 1985_..... J&J;| 69%4| 69% )|Ohio State Telephone— 
Massachusetts Electric Cos— Ref&gen5s’490p’19serA M&N| -----| ----- Cons & ref s f 48-58 °44__J&J 80 87 
Coi tr 5% ph. 1918__.A&O\n 60 80 em , tax exempt___._.-.- 80 85 |\Oklahoma Gas & Electric— 
Massachusetts Gas 4448’29_J&J| 89 91% eS, 6s 1918 Pook 3A) 96 98 ist M g 5s ’29 op aft’ ss --ee 86 91% 
Deb g 4 448 Dec 1931_...J&J| 82% 85 Conal Claib ist 68°46.M&N| 110 | ---.-- OklahomaNat Gas Ser 6s_.M&S| -._-- 99 
McGavock & Mt Nash ily & Lt|| NO oy Be Gene & Saas 9834} -.-.. ||\Oklahoma Ry— 
Mem ue Re Ry cong 5s’45.J&J| 80 81 N OCy & Lake 58 1943.J&J| ---.-- 103%); 1st &refg 7” "41 0pt’21_.J&)| 75 84% 
M Ht & Lt \— NO&Carroll conSsFeb’33.J&J; 100 | ----- Old Colony Gas ist 58 1931 J&D) -____.| ----- 
Ref g 5s Oct 1 1922 optA&O| 90 935% Edison El ist 56 1929..J&J| -----| ----- Old Col St br eg 4s ’'°54_J&J; .__-. chee 
Metropolitan RR—See Wash Ry| & Elec N O Pow-House Co 58’41.J&J; -----| ----- New Mid & Brockt— 
et St Ry—See N Y ] 8t St ist g 48°52_.J&J| -----| ----- ist 8 5s Jan 1 1920_.__J ~scee) saewe 
Met T & Teleg 5s 1918 Ni 9934; 993% om 3 ews & Hamp Ry, G & E|— 1 Ry— 
tan ide “L”’— ist & ref 5s 1944._._...J&J| ----- - 85 1st consol g 5s 1928....-.. 80 90 
ist gold 4s 1938___.__.- 58 58%), N ‘tNews&Old Pt Ry & El Omaha & Coun Bluffs Ry & Br 
Mexican iL tet M 88°35 S& Jil 30 : £ Ger Se Ma : Strt es ie es nahe RLEE. Fa 8 ‘8-JeJ $0 st 
g 5s’ ar a ‘emeee| -nene x4 "O8.J&J) 90 | .--.. 
Mex Lt & Pow Ist 5s’33 sf F&A\! 30 35 18 Flat See Bkilyn R T Sanne Use R —|See UnijtedRRs 
Mich City G&E 58°37 op’10J&J| -----| ----- N Y Gas Elec L H & P Co— Ontario Pow 5s’ op 10 LEXA 85 90 
Light Ist 5s 1 DE: enndead § name ist g 58 Dec 1 1948____ J&D 87% 88 Deb g 6s 1921 0} se? na casts 95 
M Nor Pow Ist ss’41J&J| 80 85 Pur mon col tr 4s 1048, RA 70 72 34||Ontario 
Mich Ry 6% notes 1919 __.J&D 90 92 Ed El Ill, N Y, cong 58’95J&J 94 96 lst gu g 58°45 add op beh 16. MAN Be PGS 95 
ee State ———o 1924.F&A| 8634! 91 Central Un Gas 5 Bs 1927J&J| 88 93 |\Orange & Passaic Piub Serv! Corp 
Uni Equitable Gas 5s 1932___M 82 87 vel 
36..._.M&@N| -----| ----- 948_J&J| 77 lst g 58 1933 opt......._M&N; -.-.- 85 
Jack & Bat Crk 58'23_...J&J| 90 92 NY&ER Gas Ist g 58°44_J&J| 87 93 ec 6s ’51 0p Ae SROOES Bos 
Cons Tr 5s 1934..M&N} 90 95 Con 58 1945_.....-..- J 75 85 |\Ottawa Elec ist g581933..J&D' -....) ----- 
Mich Traction ist 58 ’21_J&J| -----| ----- NY& Westen Ltg 48 2004_J&J| 55 62 |\Ottumwa (Iowa) Ry & Light— 
setae * reo Bet Ist 58’23_J&J| -----| ----- ee 58 195 OP gust J&J; 380 90 lst & g 58 1924.__.-. I&I 90 94 
ee St Ry— orth Un Gas 27.M&N| 87 90 Ottum Tr & L ist 58°21-A&0) 93 95 
st & ref g 4 1932 opt_J&J 75 80 ke Be on L fy 1930. _M&N 88 93 |\Pacific Coast Power 
middie West U 6s Jan 1’25A&0 85 92 IN Y Snicipel Ry Corp— lst M g 5s 1940 op » 1915. M&S 83 88 
M y & Li 9 1826. “Feal 87 lst M 5s 1966_.......-- Belt onnc0|. anes Pacific Elec R g 56 1942..J3&J) -.... 80 
a EI . &. & Lt—is 1 a ors, 97 98 ||INY & NJ Telep 5s g 1920.M&N OT +. euwew . *.. Co— 
a & *31 op’ 82 88 |IN Y & Pa Tel | lst g 48 1950 opt’15.J&Jin 60 70 
Gen det fost opt S380 83 86 ist gold 5s Feb 11926_._.P&A/ -----| ----- L A-Pac RR con 31 1 A&O 82 
ey. 4 Gen 8 Fd g 4s Nov’29.._.M&N| -----| ----- LA Pa RR Cal 58 '°43_M&S; -_...- 81 
fi Fon opt MAN 89 92 ||N Y & Queens Elec Lt & Pow— Los Ang & Pas 5s g 1928_J&J SO: 3t Nibees 
iiwantes L ist 48’27_M&N| ----- 88 lst cons g 58 Aug 1 1930_F&A 84 101 ||Pacific Gas & El 5s’ 78 79% 
Minn Ano! Cayuna R’ e RE NY&QueensGas 1 °34 F&A) 82 Pacific Gas & Elec na)— 
ist 56 1935_.-..._.___ &N| 90 93 |INY & Queens CoRy 48’46.A&O} -----| ----- ist M 68 Jan 1931-....-- 95 100 
lis Gas t— | Steinway Ry—1ist g 68’°22.J&J| -----| ----- Pacific Gas ww 48 wanes g 30Q-M; -....-| ----- 
| 5s Feb *30 "14 M&S 90 9344 |New York Rallwa yey Pacific t & P Corn 
sn a Oe ty) a 90 93 ist R E & ref 48 '4 '16_J&J 48 50 d lst & 8 tg 68 1951 9p. &S 82 84 
Minneap St Rapid Transit)| Adj inc g 5s Jan ‘on ..-A&O\f 18 19 Pac L & P lst 68 °42..J&J) ..__- 90 
Miseleet St Bi v Pow 5s ’51_ 1 Jed 70 Bleeck St & FF ist 48 °50_J&J 50 62 Guaranteed. --_.-- a5 ae 89 | -n--- 
alley Gas & Bway&7th Av Cons 5s’'43J&D| 76%4| 85 ||Pacific Pow & L Ist 58"30-F&A) 82 85 
Molt a 5s May" 1922 2s NEN 75 78 Bway Surf RR ist 58 '24.J&J| 99 101}4||Pacific Teleph & yph— 
Mississippi V _ Ry & Power— CenCrosstown Ist 68°22.M&N| 90 95 Isté&col tr sf g 58'37 op’'22.J&)| 924%) 94 
Ist & ref 5s 1945 _______ RE. th sheeineed <aeenntin Chris&10th St ist4s°18A&O| -----| ----- Paducah T&L coltrg5s°35M&N| 67 71 
Missouri Edison E EI SR. ma9e0 9634)| Col & 9th Av ist 58°93..M&S/ ----- 824|\Parr Shoals Pow 5s 1952..A&0 76 81 
Mo El Lt 6s May 1921_._.Q-M/ ----- 102 E Av cert ind 68°19.F&A| 100 | --..-- Paterson Ry Pub Ser Corp 
Mobile Elec 58 '46 op '10_M&N| 80 86 LexAv&P Fy ist 58 g’93.M&S|_ ----- 80 |\Paterson & Passaic Gas & Elec 
Mobile Gas ist 58 1924... _J&J| 82 89 SecondAv con 5s @'4 gu.P&Alf 1 3 Consol g 1949. ___.-. M&S; 98 100 
Mob Lt & Sor ee g5s'37_J&D)| 95 97 Trust Co ctfs of d a 1 3 Gas 48 1932- -_M&N 75 80 
Cons g 58 1941___._____ M& 93 95 South Ferry ist 58 1919_A&O} -----| ----- Peekskill Lt & RR—5s '30.A& 97 99 
Mono: ela Lee 58 °49..J&D)| ----- 96 Tar & Mam 5s g '28M&8// -----| ----- P Ivania Ltg 58 1940._J&J 
Monongahela 8: Phila} Co Thi he Xe Penn & Ma Shen Riy & Lt 
eneggnnee Valley Traction 34th St Crosst ist 56 °96.A&0O; -----| ----- Penn Wat & Pow sf 5s °40_J& SIM: ivues 
lst M g 5s 1942 opt 22. _J&D 85 90 23d St. Ry. 5s 1962__.-_- J&JI 75 80 — Public Serv 5s 1962- P&A 80 88 
Montana Power— N Y & Rich Gas 58 1921_.M4&N| ----- s 93 ensacola El Co ist 58’31_F&A| 80 85 
lst & refsf 5s poston” 18_J&3| 87%) 88 ||NY&Stamf—ist g 5s '31._.A&0O| -----| ----- People’ 3G L & Coke, » Chicago 
Montreal Lt, ae & Power Co— ; lst&ref g4s’580p af’l4guM&N| -----| ----- ist con g 68 1943.___._- £0} 90 | <cexn 
lst&col tr g 4348’32 op'i3 J&J min} 82 New York State “4 Retunding old 58 194 -M&sS 81 83 
Gold 5s 1933 cS. 191 ca 82 90 lst con g as ‘62 0 Bap LEN 70 74 Chic G L & C 1st 5s 37. -J&J wee 90% 
Mell tr 6 < notes Ze 1919 9 "A&O 95 NY Tet et 43 ‘s° razon MAN onl 86 1 mat Ind Nat Geog be Be SO AEN Gaede 30 
19 .A&O| ----- 4 39 tax ex. a 808 SOZUMGaN) -..~-- 
Montreal ways— NY, Tel lat 4340 90 tax —BSee Stieam fine Mutual Fuel Gasg 5s’47M&N| -.-..-- 94 
ist & ref g 5s 1941 opt_..J&J| ----- 87}4|| Niagara Falls Pow 58 7932. J&J| 93 95 }4||People’s Trac—See 
Montreal St Ry eg eye bet Digamhal +: dwatind Refg & 6s Jan 1932_A&0 96 98 4||Peoria Bloom & Champ Trac— 
Montville St Ry—5s 1920_M&N| 93 | --..-- N LH &P ist 5s’22M&N| 70 80 Ist g 5e 1936- ~~. - -.M&N| 90 95 
Morris Co (N J) Traction— ns & g 5s’250pt_M&N; -----| ----- Peoria G & E 58°23 op ’08. J&J; 100 | -.---- 
ist 5a J’ne °15 1935_.J&D 15) --.--| -.--- Niagara rt & Ont Pow— Peoria Ry 58 18 to'26 gu-P&A| -....| ----- 
Morris&Somerset Elec5s’40A&O| -.-.-| -...- Ist sf g 58’ tas-enamphtac 82 88 ||Peoria Water Works Co— 
Mt Wash St Ry—See Phila Co Nort & Atl Term—See VaRy&P Prior lien 5s 1948..--.- M&N| 85 90 
+ ee EI AD ist Eg op aa &J3J| _ 90 93 | Nort & Ports Tr—See Va Ry &P Ist con 43 1948....-.- M&N| 49 52 
Wayne Norf Ry & Lt ist 58°49._.M&N;| 90 94 Philadel Compeay— 
mot 1935 ot i 19 Be Ja pombe’ padand Norfolk St ist g 56 1944..J&J| -..-- 97 Ist coll trust 1949--M&S/ -.... 96 
Un Tr North Carolina Power— Cons mtg co nt oy 51.M&N| -.--- 85 
Gas & Ele TE lst sfg 5s Oct’400p'16A&0|} 80 85 Conv deb g 5s 1919_.__- Year ae 92 
"Ex £4468 19420p'12_A&0| 80 | -..-- North Carolina Pub Co— Conv deb & 58 1922 opt-_M&N| 75 81 
lst & ref 5s 1934 opt....A&O| -----| ----- ore St 5s ----A&O| 84 87 
8 fcol tr rata, 1 15M&S8| 85 92 Salisb & 68°45..M4&N| -.----| ----- Central Trac ist 999.343). ..--- 96 
BMedsegon 21-4 I coisecitell : sandiidinad North Cal w 5s 1932_..J&D) ----- 87 Citizens’ Trac ist 5s 1927A&0 O64 bf «sauce 
ion— R &conssf5s’480p'15J&D) 70%) 72 Duquesne Trac ist 5s 30-J&J ey ee 
ist ef wold te 1934_.._.M&N| 55 65 | Nor Canada Pow 6s 1928_..J&J| 85 92 Fed 8t & P V 5s May 1°42J&J| 80 91 
meyer & Elec— Northern Idaho & Mont Pow— Ft Pitt Trac ist 58 1935.J&D) ---.-- 93 
lst & ref 58 1 oe 09_.J&D| 94 96 lIstsfg6s819490p'’14_.._P&A) 45 55 Millvale be ok 
Nashville Railway & Light— Northern Illinois Lt & Trac— 1st g 58 1923___..... M&N| .----- 95 
Cones § te 1 1953 opt 1908_.J&J| --.--- 96 ist M gold 5s $088 guar 3&5 85 90 vm ePtt ke 6e2¢1928.J&D) _....| 92 
Ref and be 1958- J&J| 72 78 | Northern Ohio Trac & Light— EPit ist g5s'29 M&S| _....| ----- 
Nashville Si 8t -J&J; 93 96 lst consol g 5s 1933_._._- J&J| -----| ----- Washington St Ry— 
St cans 6 1020- J&J; 99 102 ist ret t0 1058... = FST en Ter ist coll +4 _ O| 85 po 
wock ernon— | || Istl&ref5s1956..._..._.F&A| --..--| ----- Pitts Alleg & Mgen Se’30A40) -.--- 
St lstM 6026.J&J| 105 108 or Ohio con g 56 1919..J&J| -.--- 98 Pitts & BE Tr bag Lance -M&N| ---.-- 98% 
2d series 6s July 1987...083 107 112 Nowth OntL&P6se Apr’31.J&J\ 75 80 .M&S| 93 PES a 
= Tl RR see B B io ce satis it Ist & ret S be 1041 "A&O| 86%) 87% Bro pena Ave pay 397 Fah = "92°" 
assau El RR—See Bkiyn Rap| Tr § é§$|§ Ist & ref 5s 1941_.__.. a Sor 
on Oe 6% notes 1926..-.---- Ate) $65 2°  pitte& Cherlorol be 33. M&N| ~~~ -- 89 
{This price includes accrued int. & Last sale. n Nominal, In London. sSale price min. Minimum prices established on Montreal and 
Toronto stock exchanges. 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ase 
oncluded) Charles R—See —SeeNY&QuCoRy | 
ipitte et Trae Oo 1001 AeO| -----| ----- St Clair County a) Good Biel” 6 75 Suburban Gas Co of Phile— ‘oe 
Tha Sd Ave Te ite aD! | “Faigle Seon heist Oo oeT daa] | Superior ater Light & Poe | oo 
eee traction mt ets; 30 $0 mya Ae POTEN 82 87 |Syracuse Gas g 5e1946_._.J43| 90 95 
fade phis Kiecario— st RR—See Un Rys (StL) Syracuse Lake Shore & Nor— 
lisdelpiis Resid Tanai see) ee ee Ber Fd 39 oO ED 75 85 ivuneaiee i § 50 1951.J&D| 84 90 
Coll Teitoncet F&A n85 92 St Louis ¢ Su 5e'33.3&D| 90 95 |Syrac L & tr 6e'54_.3&3, 74 | 76 
Be eee oe iT Mas] 283 | 86 &NETr 60 1936-J&D) | 90 | 95 |Syrac Rap Tr 1st g 58 1940. 8 | 92 
ae So Media tc : Bt R — stee Sub Ry—See Un Rys (St! L) Pease g 56 50. A fs) 8 88 
~~ treet thew Pass ik te " St Paul City Ryo Bee Poin C t Tacoma Wat ist 56 °25.J&J| -.--- Sas 
M&N| 82 84 St P Gas L-con ex 60 1918, J&1|  99%4| 100% Tampa 
fsa ot» apg Gen gold 5e 1944 -_M&S8| 85 90 M g 5s 19383 sfop..J&D) 85 94 
” Elec “4s tr cts’ 72 74 |\St Petersb (Fla) Ltg 6s°45_J&D| 85 95 |Tampa Gas Se 1937 opt...M&N|_ 85 90 
A Fah her Ory rt 97 pencer—See No Calt Pub 8 Tar W Pl & Ma Ry—-See NY |Rys 
People’s I Traction Co~ ae ete SelmoniirPow gu Se’520pF&A; 80 83 (Tenn Pow gu 5s 1962 GT we 42 50 
0 |Terre Haute 
P Ry tretfe4e'43P&A| 75 79 |\Salt Lake Term 6s 1935 J & Dj 90 10 ee sute Indiana GES ea 
wiitihitamdsse --” felt | | Tee Haute Teas & Tight 
. ist M & ref ¢ 8°00 Opi5- F&A 8944, 92 ist & ref sf 58 '33 Opis F&A 84 89 ist con M § 5s 1946... ma ; a _—— 
he iad an a a wry oan ne lk. mae 84 88 Tear ; kana G & E 5630-343} 88 30 
he ~ cbs uly 1 1960 vs J&3| 91 95 Send From \ @ Bo Ry—See | Lake Sh “rl Ry Texas Public Servs co Ge °33-J&J 98 | 100 
Philaco| j.|  /San Fran G&E 4%s1933-M&N| 83 | ----- ist sf g 5e’37opt J&J) -.---| --.-- 
Pitts & Man—See PhilaCo San Fran G&E 4348 1933.-M&N| 83 ag--|(Rex Tre Ee 
Pitts & Birm Tr—See Phila Co Not callable.........-.---- 80 Third Avenue ag OEE Be 
Pitts & Charleroi—See Phila Co San hag ox os - se Nio A ae 40 lst iss 31960 - sy 37% 
Pitts Trac-bee Phila Co SFO &S) Ry lst 58°33_J&J| 6734) --.-- Third Av Bi ist 508° 7-J&5} 9234) 104 
Portland (Me) El 8% 5p 0 | 92 $e 19338f.-.--J&J| -.--- 50°"|| Dry Dock E Bway & Batt 
Portland (Me) El 5s’26o0ptF&A| 9 2d M e 1933.8 t---—- By ad. § Medias eo -; 
ee ey py 84 me 63°50 Ser A op-F&A| 98%) ----- Certif indebt 58°14___F&As 10 15 
Herland fies iv ation Wen) ..| 27277 y Serles C F 95 97 42nd St M & St N ist 68'10 
Portland (Me) EE seashore Foghat Ceemm San Joaquin Light & Power— Ext at 5% to 1940..M&s sean ee 
itecanus tae ale ete oot Rack dares cite Ae 2222) 2222 
Portland fy lta Power | Sele e Ge 1050 0pt 10... 3&J| 88 | 93 || Union ky Ist we oeoren) ~ 56 | $e 
ist & ref sf 5s 1942 op..P&A . = were oe St dtp | von hy aos he 108h ALO vs 4 
rebity & Bub con 48°30. 44D Savannah Ele Co 6s ¢753-J&3| “60 | 65 |/rhirty-tourth St —Sjee N ¥ |Rys. 
Mb LY 1 “89 | 91 |iSayre (N Y)Elec 58 1947..A&O| 90 96 |'\Tide Water Power— 
tland (Me) Water ss °27FA| 90 | 93 | Schon Railway Co— Gen M 63 1920_---.... F&A| 96%] 97 
Re tis te sits Le at ae tone op °19...M& 87 93 |'Toledo pout oes ae outers o 
pola EiFow te 3Sop SER] "| “too |SSins" val ian ini See3) “aa"| “Ga~ |g hme Mtr ayant 65 Ens” 
 Jas| 95 , ’ con 
peemee henna fes] ie | “sov(eemmce metres ages | $8 RGR enoeie geese nege se | “gs 
2.R’ | Gen g 56 1920 opt..__- M& ig 
Public Light & Power Scram Trac ist eg °32-MA&N| 98 | 102 |Toledo Trac Light & Power— 
Mo 5 F&A); 85 8734|| Scran & Carb Tr ist 6s°23J&J| 9914| 103 Ist lien 7s 1920___-_._.- 
Public Service Go of Nor Iii— Seattle Elec ist g 5s’300p F&A| 88 94 |'Tol & West Ry ist g 5e°26_J&J 
lst & ref g 58 1956 0p'21_A&0| 380 81%|| Con & retg s t'be 1929. F&A| 80 84 |\Topeka f 
Public Corp ofN J Seattle Ry 5819210pt..M&N| 96 99 Topeka By—te 
oe gphennng 4 ie ae Mes 95% 966 ~— BM g Be 1939 oP "14, - M&S 89 85 Trenton gs 
yt ey Bab 1 bs 1 Nes $3 95 Ref Se 1049 opt 1914._A&0| 80 | 84 . Trent Pase 68 
fe Pring Gent ter hse " 6 Reond don Co Coll rs? g 5 923 
$e 00 Decl 1080. J&D| 88 Seneca Corp 68'46.M&S| .....| -.--- Ist & ref g 5s 1930 6 
Elicatotn 5 a Pe Tron seb ALD 87 “90 |\Sharon & New Castle Ry— Troy City Ry —See Un 
J C Hob & Pat 4s 1949. M&N 87 68 anit Rg 58 guar 1931-_--_-J&J| ee ages: 24 9 1938... 
Newark Term Ry bs ‘S6deD| fs | “O17 5 notes Oct 1°18-A&O| 96%} 983<|le8th & 29th 
N Hud Co Ry cons 58'28.J&J| 92 | ----. 6% cong notes Dec 15'19J&D| 96 97 34||23d St Ry—See N 
2d 5s ore. 1924....M&N| 89 | __.-. Shrevep Rys—ist 5a °18-'44J&4| 90 99° Twin City Rapid 
948_ 69 71 “\Sterra & Ban Francisco Power—— Minn 
Nor Jer St Ry 4s 1948. erra TEA 80 8s ae Cy—iat 
Or & Pass V ist 5s °38- B 92 ist g 5a 1949 opt____..- a et 
6s id ext 8%, 10° 44Ae0 100 | --.--|" ist & retstg 6e’280p...J&J| 83 | 87 Cable con 5s g 19 
B Tr Bt Ry ist 6s g°21A&0 98 “5577 ||, SIUx y Ist 5¢ 1919 J&J) -.-..| ----. mtn eee 2 3° 
Bo J Ges El & Troe Mtge g 46 Dec 1 1943...J&D) 73 | -..-- Minn St & St Paul 
Guar x Se Mch 1 1 53M&8| 90 92 |\so Bend & Mishawaka Gas— Cons g58 
Pueblo & Sub Tr & Ltg— Cons g 5s 1926 opt 1908_.J&J| 90 93 Twin City Telep 5s 
Paget ‘sound = —— ver Co— sae ete a m= f g 5a tote Geshe &N| 80 85 ‘ in & ref 5s Oct 1953___A&O 
gu 5s 1933 opt....J&D| 87 92 |\South Cov & Cin Bt Ry Bee Cin|New & |Cov Ry Undergrant wee) 
Post Tr L & Pow— South —BSee Rys 
South ib Ser Income 6s Jan 1 
= Bonen se a da is ore South one tay St R: 00 sen Ola Colony|8t Ry |\Union Depot —See 
ee 5s'320p.P&A| 75 80 |\So Side El 4348 1924 0p '10_J&J| 380 8234 |Union El Lt & Pow Co of St L— 
‘acoma Ry '29 A&O| 80 85 |So Yate Wee. 26348 .....| ...- | Ist g 5s Sept 1 1932___.Mé&s 
eusan Ry Li jy hl = te Southern Bell Telep toy Za Warder no 33 aft’i8_M&N 
- queens forough (NY) Gas) | ™"| °° “Seine tinas "| & Spee Bley RR Bee 2 Pow (Cin) 
Gen M 5s 195 $5 n80 85 rs Cuillereia Wditen-- ist 48 May 1’180pt’06_M&NE 96 | ____- 
Quincy (Ill) Gas Elec & Heat— Gen g 5s Nov 1939 opt..J&J| 85 88 |\Union Ry Ave 
Ist cons g 58 19350p'10._M&S| 80 85 Conv deb 6sMar15,’20M&S15| 97 98}4|\Union 
& &E 5s 1029. &S| 90 95 Gen & ref 2-yr 68 1919._J&J| 9714| 98 Col tr g 58 1939 conv op. 2---- 
pa Wig) Water 50 ey = 5 ist M avioatos wdishane 90 95 |\Union Trac Ce ¢ Indians— a 
Wom. ist ba 5 36 Jas} ‘00 | ‘95 |S°Caute ete ipso EE ccc-ol  cacee tnafannp North’n 88 1983 3& 
Rhode Isld Sub 48°50. 343 85 |\South N E Telep ist 58°48.J&D) 98 | —--_- Union Utilities 56 1944 op J&B ----4 -..-. 
Richmond (SI)Lt&RR— | South Ohio Tr—See Cin Day & |Tol Tra'ct United Elec Lt & Power, 
ist coll tr g 4s 1952 J&s| 50 60 (Southern Pow 5s 1930 opt. Mas 94 lst cons g 4 1920... M&M 82 |] __._- 
aneiro Tram L & P me thern Sierras Power— Unit Elec Co of N J 48 °49_J& 
ma ty > 1935 ie oe ener “= af g gu 6s Sep’36op’18J&J; 97 99 |\United ties Co 
Gounoke 0S Las se Sera poe Sol sv | 0 |paiea'rlc des'ar 10i0- ie 
Roanoke Tr & L ist 58'58_F&A| .....| -.-_. Southern Utilities 6s 1933_A& 87 --J3é 
Roanoke W * 6s 1936__..J&J| 9614 98 Southern Wisc Pow 5s “38_A&O mdticl* teieeas United Gas i Sen Corp— 
Rock Gas od 4340°200p ioM es oe et — & ref sf 5s 1932 opt. iR&A 80 85 yaiteaG & Bot J tat oa ----- 
ey Xt Aa bs de apuansies 87 92 a ‘ien 6s 1043... RIES eis, United G & F 6s’180p us-Mé ie 
maateg tog so -dap| sa | ‘oy [Ramee was) | Uist de Fob hoe FM. 
Roch E ist 5s 1945_M&N 52 58 8 W Mo! E! Ry ref 5s 1023. M&s neaae eile nite 1 Ligh t & Rye ee 
Gen 58 ion ~ 80 no eX 4 ref g 58 1926 opt._M&N| 65 70 Gonv deb 66 1926... 
Rockford (Ill) Electric Go— | | ~~~" SpringBr’kWater—5s g'26.A&0| 97 | 100 6% gold notes 1920 
Ist & weet te "39 0p’ "14M&8| 85 90 Springfield (O) Lt Ht b Power — 6% g notes May 1920 Ser A! 
Rockford & Inter- Ry— Piste fg 5819290p 1914-F&A| 95 | 100 | Unt & 
ist ¢ 5a 1922 op 1907... A&O Gen & ref 58 1933__.__. A&O| 88 92 Del Co & Phi tr ctfs4a’49 J 
Rockford reistggu) | Spring! & NE” L Spri|ngf & Pieoria—| United Rystr ctfs 4s '49_J& 
5a 1923 op aft "10 MEN (il) 5 United Public Utilities 
Rock B & J istg 5e’30guA&éO| _-..| ____- Spring tr : 58 eis opt...J&D| 75 80 og ye  eieeh pera J 
Rumford Pow 48 Oct 1948/f ---2 | Springfield (Mo) United RRs of San Fran— 
Sacraments lec Gas'& fty*| -~---| 7 |) itefg.se 10200pt....M&N| -....| --...| Sfp qeapril | 1927. Aah -...- 
Cons Se Now 1 1027 Aa 100 (Ohio) baer aadite InterchctfsUnTrSF&EqT® --_-- 
Gas 68 '18-40_A&0| _~--"| ‘98 lst m Se 1935_.....__. M&S! Basis| 6 % St con g 58 1924_ 
w-Bay City Ry— lst m 5g 1918-1935 _...M& Basis oi A Cable ist 68°18 A 
& ref ¥ Se 1935_____ M48} 70 80 |s Val Wat refg4e°23.J&D, ____. 92° | Unit Rys & Elec (Baltimore 
Saginaw Val Tr 5s 1920_F4&A ae ae of 




































































FEB., 1918 ] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl bond prices are “and interest” except where marked “‘f” and income and defauited bonds. 
Bonds. Bia. ) Ask. Bonds. Bid. | Ask. Stocks. Par.| Bid. | ab. 
oe i (Concl) Wisconsin Gas & Electric— Columbia (8C Gas & El 1 45 60 
as Oy gu 4%s 1953___P&A| 93 95 || wisconete Mine ht & Pow ” ? Columb nadenitae ‘com. A HY 
— n umbus com. 1 
Balt TracCo istM 5s°29.M&N| 99 100 lst & ref 58 1944 0p °19_M4&N| 82 85 | Preferred A._......._... 90 
No Balt Diy ist 58°42-J&D| 99 | 100%4||Worcester & Conn Eastern Ry— A. 100, 59 61 
Cent Ry con M g 5s 1932. M&N 99 100 Istsfg4 jp: | ee &J 80 diligs enn eles (gu) 25 4 20 25 
Terk imp fe 1932, Ms] 99 | 10032 |Wore Gon St Ry 4148 1020.M&S| 9334| ~543z| Commonwealth tdison 94 | 94% 
bin Sub ist 58 1922_J&D} ----.- 99 lst & =< a 1930_...F&A 82 86 |Com’ith Pow Ry & Lcom..100| 32 35 
e Ro El ist 58°42 M&S 9844; 100 Deb g 5s 1927..-.-.-.- M&N 85 90 Pretee6 a 1 62 65 
Unit Rys (Phila)—-See Unit P&T Worc & Clint ist g 5s °19_J&J .. Be ee ae Coney Island & Bkiyn RR..100| -..-4§ -.... 
United Rys of St Louis— Worc&SouthbstR. Sie. S Ae By ORS Connecticut Power ----100' 85 90 
, by po Mg ey ls see annedl 60 ||Worc & Web St Ry, 8 '19-5&D 054) -~.... Connecticut Ry & ting.100' 50 55 
Cass Av & F ist 53 1912 Yonkers Ry—See Ave Ry Peetened ca cean eeu 53 60 
Ext at 44% to 1922__J&J| 9434) 9534||York Haven Water & Power— Cons Gas, E L & P (Balt)_.100| 98 99 
Lindell Ky ist g 5s 1911 ist 5s June 1 1951_.-.-.- J&D 80 85 |Consolidated Gas Y) See junder Ni Y City 
exten at 4 to ’21_F&Aj. ----- 97 2d 6s May 1 1924..-.-- M&N 65 75 | Consolidated Gas (Pitts) 50d sca 10 
Compt HUD Ter 68 13 Cons M 58 May 11957_M&N| 45 | .--.-. Cons Trac of N J—See Pu Serv | Corp 
Ext at 5% to 1923_._..J&Jj ----- 98 || York Rys—ist M rete ie 19370pJ&D| 89% 91 — a oan ps (een) com..100) 70 
St Louis R *way) 5s romans & Bivens |. | TD B® peepee... kc cnace 100 75 {k 80 
ext at 414% to 1920_M4N| ----- 95%4)|__ Ist 5s 1935 3 "15_A&O| 92 98 78 bretorred- Se aS ‘1 400 oo 

Union Dep con 68g 1918.J&D| ----- 99 Younge-Gharon L—See Miah & S By & U| Consumers L| Consumers’ Gas (Toronto)_-.50 z ___.- 147 

St L & Sub ist 58g 1921 F&A!) --.--- 97 |\Zanesv Ry Top se Col New |& Zane ie | Consumers Pow Be aa eae 85 90 
. Geng 5sApri11923guA&0O} 6334) -...-. Contin Pass Phila R T 

StLouis Trans Co5s1924 A&O)} ----- 6944 |PUBLIC UTIL STOCKS Par. Gumb'l'd Co Ror P& Lt. 100) 35 40 
Onited Rys Investment Co— Preterted.. . nc cnncce 00) 84 90 

ist lien colltrsfg5s’26M&N| 58 60 ||Adirondack Elec Power---_100 15 17 | Dany Champ & Dec pref...100 90 95 
U 8S Pub Serv ist $s °27__F&A} 90 96 Preterred ... . 6 2n-0-6 100} 70 75 | Dayton Power & Sanus 100, 24 31 
Us T fp) Sea ee. WB St cua a Southern RR'com..100}; -----| --.-- Pocmuaea RS BEES SS 100, 75 80 
United io we J Cl Ppeferred... 0 100]. ees] =~ ee Dayton & Western common. 100 mabadl: aseaue 

Deb g 444s 1919__.____ MEN RE BAPE ros! Trac—See Phila Co ee NT. PERLE 8 se Stace: Seabees 

Con g 4s 2004_...___ J&D 50 60 ||Amer Cities Co com-......- 100 2% 11%) Denver Gas & Elec Ct: diesel eee 

Tax-exempt __._...______- 50 60 |” Ree Re  eete 20 | Denver & Northw Ry.100 20 25 
Albany Ry con M 58g°305&5| 90 95 ||Amer Dist Teleg (N Y)---.100) 15 20 | Denver Union Water. -_..... 100 15 20 

Gen ¢ SS J&D| 89 92 ||Amer Dist Teleg od J)----100| 56 62 | Detroit Edison._........-. 100 100 103 
WTurn er a g 62°19 M&N 98 99 ||Amer Gas & Elec Eh emenael 50\d 85 88 | Detroit United Ry_......-.- i es 90 

2s g 6s 1919___.___. M&N| 98 99 ot. SE ere 50\d 40 42 | Dominion Teleg (Canada)...50 min| 80 

Troy Cit Ry Se g1942.A40| 84 89 | Amer Gas of New Jersey...100| 80 82 | Duluth Edison SEES 160 8 Wu0es 45 
Unit Pr (Pittsb)—See Phila Co Amer Light & Traction.....100| 202 | 205 | Preterred.-....--.-.-... 100, 70 | 75 
United Tr & El " "83M4&S| ----- 90 Preferred... ..........-.+ 89 92 Duluth-Superior Trac Co... 100 40 50 
United Util ist 6s’430p’18J&J| 90 98 ||Amer Power & Light---..-- 100; 45 | 650 | Preferred__........--.-- 0 60 
Utah Gas&Cokelatis’36 optJ&J| --.--| ----- SS RG OEE 69 72 | Duquesne Light—See Phila oy { 

Utah Lt & P cons g 4s &J 78 83 Cotteaat warrants 1921__._. a@ 3 8 |E Penn me Sm com..... 100; 6 
Utah Lt & Ry (Salt L City) — Optional warrants 1931_.._. a 2 10 | East Read’g El—See R’d’g Trac’ 

Cous Ry & P ist 5s ’21__J&3| 93 96 ||Amer Public Dulities. w--e-- 100} 26 28 East St Lonlp & Suburban..100 7 10 
Utah P & L ist 58 1944.__ F&A) 8034) 82 Preferred. _.........-.-. 100} 57 59 Preferred. ._............ 100 +40 45 
Utah Securities American Railways Co-.-_... 480 d 18 22 Edison aosgh Tilum por Bigg E 100 z 139 140 

6% notes t1581922. M&S} 8334 85 ae 80 Eighth Ax 

tica E1 L & 1950. J&J} -----| ----- Amer Teleg S Cable gat =-100 4 60 | Elect eee iy 4 85 
Otica El ref&ext 53 ’57J4&J 90 97 |Amer Telep & _ See 107 108 Electrle In Coliwewewt SR Seduee 
Utica & Mohawk Valley Ry— Appalachian Power---...-. 1 2 4 Preferred.........-.-.-- 10 80 

ist g 4}4s 1941..._____ M&S| ----- 93 | METER... oc cnwec- scans 100, 15 25 | Blec = Bat—See Ind. e M tne! oy 8. 

Utica Belt L ist g 5s’39 M&N| ----- 102 Arizona PONG canst sivecd 100 7 12 | Elizabeth Light_....... 20d 75 {| ..-.. 

2d &58 |, eRe: .* ge 100 Preferred. ............-. 100; 50 60 | Eliz & Tren RR—See Pub Serv Gorp 
Valley CountiesPow 5s’30_M&N me 2 ateoe larkansas Val Paks Any | &P >on 308 95 97 | Elmira W L&RRist pf v t c_100 be 100 
Ventura CoPow ist 68°36_M&N| -----| ----- = y & El__..1 2 10 | El Paso Elec Co common..-_100 97 
fermented te | Recoil | 8 eerie | 
ow st -~- (Oa w) “#272, “ee | UW --—- -—-+-< im) wat, 
Virginia Ry & Power— oS. sealer ca Bw: 15 | Empire Dist fptvictidleetric =~ 100 
ist & 5e 1934_.___. J&Jj| 78 80% Bangor Ry & El CommnOn..100 25 30 Pref SS RDA ER BE ! 
Nort & '29M&S_| 80 88 || Preferred............... 100 102 Equitapie site BF sd 100 
: Nort & Ports Tr Se °36-- J&D 75 80 | Bay 7 State Gabo 25222-22728 Lic.| Eesex & Hud Gass -- | 
ernon tate st pref...100} -..-- sachies io Had Pass Ry—See 

lst g 5s 1955 opt_..___ M&S| ----- 75 Bell elephone < )...100 min| 130 F Transport’n 50 
Ww Balt & Ann El— Birm Ry Light & Power_...100 -----| ----- River Works. ...-.. 100, 

5s Mch 1941 op__M&Sj 82 8334) Preferred__.......__-.-. EE gp ara |Federal t & Trac com-..100; 

Wesh'n von dao W 58 1960.M&N| 95 | -..-- Blackstone Val Gas & E_-__-. 504 67 73° | Preterred. ....-2---0.0=< 00, 

bs a a Wat L & P— | Preferred............... 100; 100 102 2 Utilities. ........-- 100, 
ash By RISES: M&N| - 95 98 | Bleeck St & Ful Fy—SeeNYRys Preferred. ......--.---.-- 1 

Wash & El, : Q 1951__.J&D} 70 72 | Bloomington & Normal Ry & Ft eo aree s & Nor Ind Trac_- 100 

Anacost & Pot 5s 1949..A&O| -.---| -.--- L pref guar-—-=—=------- 100| 90 95 |. Pret cnenlssiicacdiduieoa aan 

= REE RE, BON .----| Boston Elevated RR_.-....100) 45 46 ||Frankiin in ‘elegrap Gus -—1 --100 
& Sub 58 g 1948__.F&A| ----- 94 | West End Street Ry com.50d 40 42 | Galveston-Houston El Co...1 
ist 58 1925 F&A| ----- 103 Preferred 8%-_-.-..-.-...- 50\¢ 50 51 | Preferred ___....-..--.-- 
w Water Power Co— Boston Suburban Elec.(no par)\@ 1 2 ‘Gas & Elec of Bergen County 100 

Consol & coll tr g 5s 1920-J&) 88 93 | retorted --—- -=.- -- 4 104| 30 |Gas & Electric Securities...100 

refg op__.. Boston ‘orcest Elec. (no par)¢@ -.---| ----- Preferred.........-.-.-- 

aterloo Ged Falls & No ity— 2 re bar) » apenas: | oy ct ‘General Blecirio—See Ind. & M tec 

ist MM 9 f g Se 1940 op 15- ‘&3| 53 63 razilian Tr L & P Ltd_____ 100| 32 32 }4| General Gas & ey 
Watervliet pike & RR—See|Un Tr |(Alb) 2 7th Ave RR—See N Y Rys |” Cumulative preferred ....100 
Westchester Elec—See 3d AvR: Bok Rapid Transit....100| 46 46%|| Convertible pestered... 00 
Westchester Lt lst g 5e'50.J&D| 388 93 spekden: City Bi es ein 10/0 140 145 Corel By & El Co stmpd- 100 

Sub Gas in osesoMes| 86 | 93 | Brooklyn Union Gas.2.727. i6o| 78 | 98 || Preferred..---.-.-.----. 100 
West Chester (Pa) St Ry— Buffalo -.--.100| 97 98 | Georgia Ry & Power om... 

ist g 58 Aug 7 1932____- F&A 70 80 | Calif Elec Generating, prc?.100 80 87 | el referred.........- 

West fod St—See Boston El Calif Ry & Pow prior ay SR -----| -----||_ Second preferred._-...-- 

Geese TE co | os (SomeRe engin | fell tna hee Satie 
pire en, Ta Pe 

Western Light & Power— Cannas Cereal Electric. 100} 100 | 101 | Waier....---.- 

lst s f 5s 2 aa M&N; 85 90 /| Capital Trac Gesh, DO) DC)..100| 80%) ----- Prete | i cating lain meee 36 

“— fret F in ioe 1957 op "12. J&3| 60 75 Cent Aran Ry. R. ‘et Born oref 100 30 90 Dae ed Biost ‘i oe Light if “Zig0 ° 138 200 
“ t Ar 00 Basse 
vo = £ outs Ad pa a. Crosse Fe : Hartford City Gas Lt com-.-.25 = br} bo 
2 Po t R s | . |. Preferred....-.-.-----<--- 

W Ohio Ry—ist 56 1921._._M&N| ----- 88 phy RGN YR Bi*103 | 105 |avana Blec Li & censor 108 | --<-- 
Western States Gas & Electric— States Elec Corp. 100 10 15 Draterred....2<¢-<<-cse-0 100 ogentk shaw 
lst & ref 58 1941 opt__._.J&D 79 81 eae SRS ap eee 100| 55 . 60 |\Holyoke Street Ry..-. 60 75 
6% notes Feb 1927____- F&A| 90 95 | Chic me Sy & Concom part ctfs(t)/d 1 2 ||Houghton County "ies 142238 d 14 15 
Western T&T Col tr g 58’32.J&J Oe Funes iat paste ones adh ae (no par)|d 15 16 Profetred....2.e-c-accccen 25d 20 22 
West Un Teleg Coll tr 5s ’38_J&J 90 93 | Chicago City Ry_....._... SO 5 cards 100 ||'Houghton County Trcom..100 28 30 

Fdg & 4448¢°50.M4&N| ----- 88 «Broke Elevated Ryscom...-.. Ss Be ee OE SERIES 100 +5 80 

MutUn6s ext at 5%to’41M&N; ---.-. 101% "aco a.ceuiia gn iaeepptta eames Beara ee 13 ~|\Houston Gas & Fuel pret. ...100 oz-4 icine 

Northw’ n gu 6 $74 $748 1934.J&J; 84 90 Rys partic ctfs ser 1. 35 50 |/Hudson County Gas.....-.-. 100 114 | 120 
Western United Gas & Ei— Crieape tiie + SS Se 9 9 {| Illinois Traction common. .100 min) 35 

lsté&ref 58g 1919to’50 F&A} 92 95 Series ; She 10s Ra Sree 1% 2 PROGINS i uccoianpeens es min) 80 
West Penn Pi St Ry—sSee Phila |Co I 74 1}4|\lum & Power Securities...100 15 25 
West Penn Power— Chicago Sub Gas & Electric_ 100 Pition epI Preferred .......-.-----=- 100a 90 95 

lst M 5846 0p’21SerA M&S} 8534) 87 ee sees Indiana Lighting........-- a siocdk waaie 
West Penn Railways Co— Chris & 10th Sts RR—SeoN'Y \Rys Indiana Rys & Ltcommon..100 -..-. | 87 

ist g 5s Jan 1 1931____- A&O 89 92 | Cincinnati Gas & Electric..100 71% 7134 @PreferrGl ccacceccenacee 100 96 , 102 

Pitts McKees & Connells RR Cincinnati Gas Transp... 100) 95 110 ||Indiana U: Traction....100 -..--] -..-- 

ist cons g 5s Jan 1°31..J&J| -.--- 964| Cincinnati & Hamilton Trac.100| ----- 65 |Indianapolis Gas_......-.-. 36 58% 
West Penn Tr ist 58 1960. J&D| 68 75 a. ae ne 75 |Intieuap & Southeast Tr pf.100 -.--- { 
W Phila —See Phia , Cin New & Cov Lt & Trac..100| ---.-- 75 || ingen t Ry Co...... 100 ~=¥9 86% 
Whatcom Co Ry&Lt 5s’°35M4&N 83 SB B-: a 62% 70 I nap W W Sec, pest.--- 1 85 95 
(W Va) Elec Co— Cincinnati Street Ry . _. S0\d 50%) 51 Iinterboro Consol Corp vt 6-- Be 8 8 
ist M 5a 1941 opt_._-_- -M&N 84 90 |Cincin & Subur “Telep ..50'd 70 76 PONUEE 6 o edarchinen can 46 46 
Trac 58g 1931---J&J| -..-- 96 | Cities Service....-..._.... joo) 213 | 219 Intermountaia Hy LEP pt-100 94 |} 98 
Wilkes- E 5s’550pt.J&J 94 97 PreneTea. ...cce-ecacexo 73 75 |, Cer 85 95 
Wilkes-Barre & Hazleton RR— Citizens’ Pass R ~-See Pail RT titeraat Ocoan Tele rod cone 25 

Ast coll tr @ 5s 1951--M&N 15)/ --..- 35 | Citizens Trac—see Phila Co 4 Jo preferred Tin athe vad ----4 50 
Wilkes & Wyo Val—5s '21 A&O}_-_..-.|) -.--.. Sty 7 Ry—See Renting Tr %o BP CIE soneden'ge ce aos~ 88 
Wilkinsb & ’ Pitts Bt Ry—See | Phila Cio y (Dayton, Ohio)....100) 94 110 ath tate Rys preferred __- 110 4 nie gical ee 
Willapa Elec 6s 1923..-.-. SBE cwcce| o---e “ i 2a vageeees ville Traction com..100 17 22 
Wiens fetes -ac"| 8 (Greer © | Hl Eee sca ie 8 | a 

.A&O| 95 | 99 |\Clev Painesy & Eastern RR.100| -..---| --.--- ra on... pr Nae 
Wilmington Gas Co— leveland Ry......_...... 100! 103%| 104 eroey Cantra Hlocttie pret 100 
Ist & ref fg 58 19490p_M&$) ---..| --... Cleve Southw & Gol Ry_.--100| ----- 4 
El—4ist ref 5e '35 J&J ana 08... ft RR a SO. wccncl seene 
ag Sg M&aN 87 90 ye -- + camper i rH r+) 
Conv deb 66 1924.....M&N; 87 | 90 || _ Preferred.....-......... 
Tee nar whee EHlectric...100'z 34 it 
“a Purchaser also pays accrued div. 6 Basis. . BOt per cent.,/ This price includes accrued int % Last sale. » Nominal Per cent 
par value. «Sale price. s Ex-div. » Ex 3 eee hout par value. ‘mi n. Minimum prices tee lished Montreal and Toronto stock exchanges. 
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44 GENERAL WOreTiON S—PUBLIC UTILITIES [Vou. 106. 
Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. 
i 
Kentucky Securities — pee 27 IN Tr & L pref.100, ----- 931% Richmond eae 100} 10 15 
ay eee Re 
referred. ------.150d 54 | 58°|\Northern States Power....-100 60 | 62 |lSanJoaquin Light & Pow. -.100| ----- 10 
County Elec & sew. 188 93 | a gS CO en 100; 8544; 8734) Preferred_......_-_.____ SOG: 6a 71 
Dist T Sg OR cate 14244 |Northern Tex Elec Cocom..100, 50 55 Savannah Electric Co______ 100 3 5 
Laclede Gas Light...._.--_- i 83 90 Saas 100| 67 72 PUNING ov cttiincccwes 100} 10 & 
TART tn A re -----| 90 ||\Northwest Mectric.....----100 maint = Scioto V: Trac com_._._100 & ee 
Lake Shore Elec common...100| -----| -..-- i ic on apn ome om First preferred_...._____ 
First preferred..........100| -- - oe Nesthwestern Teles (guar) -..50)4 $5 = . — seme enshtelihad i dalhianiess - HA as 
Lancaster BoP) yi pret 90|4 45 47%4| Preferred.__._..-.------100 74 “3537 Shawinigan 0 Waler & 4 Power“ 100 a 108% 
ceaveowccs tO seecwl minum Ohio Fuel Supply.....----.25\d 43% 43% ie elit beat lesex bey 
{Bretorred Transit com. r/ 3 se ahlklias eS meee ---- 100 3% she = ison com_...100 4 % 
Toby Gas & eta“ 180 lo ae 8a 05 |pouth & Auian Toleg Gust)--251¢ 21 34 
ese vie an. GS: 2 eee Ohio Traction—Common-.-- icasaass 
Pref oe 50 3G erred - oie —— : --100, ed 50 Southern Deillidine com__... 100 1s a 
Loue Rca 95 Oktahoma tural Gas new. 25d ----- Preferred ..............- 
Louisville Home Telephone- 100 102 Bishi cues a Connell Bl na 109 40 50 |\So Jer Gas El & Tr—See Pubn c Servicie Corp 
Louisville oad hiKcs a BOE nnin. 63 ncn 70 75 Southwest _Misouri Ri ae” eee , a 
in oh pe emied 100 iiaie. 98 |Ontario Power......._.--- 100 nmin’ wane Sou wens's 5 ow & Lt pref_100) ----- 
Lowell Electric Light_---_- 100| 160 170 |\Oro Electric . ptef__.. 100 Spokane & In! Emp-Cap stk nt onan — 
Cae kiaissiccl © | is lnm Seton oo seated (ease, Eber] oe a & 
,’ wa -enaenaeeeee RA RFE EAB EETE LARS. EOF GE Ade VEIT L) ee ewe } 
Manbat lev WY). aca 97 100 Pacific e Atlant & Lt pref 100 prineticia )L.H.& P.p 100 8 | 90 
ac Lt & Ht., Pittsb_-.50\d 51 5244 Pacific & At ntle Teleg (gu). 25 Vv ai te 00} | setd “333 
Marcon! Wireless Tel of r 5id 3 3 Pacific Gas & Electric... __- 100 Gas & Elec (Del)- 50,4 2b 94 
mee reterred neil 11 12 er ar aaa or Water,L& Peom-i00/ 50 6 -.... 
Prot 3 te sairpatsire, z H 2” Pacific Gas & Elec (Ariz) pt-100 +e ea te te 1ot a 4 
Massachusetts Ltg Cos com_ 4 a9 12% Pref  eASt samme i, Tennessee Ry Lé Pam. 168 214) 334 
Preferred._............- 80 | 90° ||Pacific Power & L nt pret--100 nauRRt eS a 10 | «(1 
Memphis Street Ry com_-_. 100 jeiaideaian 30 elep & Teleg__---- Terre Haute Ind & East____ 100 a “ 
Mexican Ligh 1 Power---- 100 1-15 | ~20 |\Paducah Oo icp as 100 Terre Haute E tight beet. 100) -5--- 103 
Mexican Telegraph - . - - - ae 150 | 165 |\Paterson & Passaic Gas & E1.100 ird Ave Ry (N Sins 1934 20% 
Mexican Telep & Teleg___._- 10\d 75c. 2% |Pawtucket ee ies esas tae Green & 8o_100} ----- | «-e<- 
Preferred_...........-..- 10\d 2% 3% '\P hting com 00) 50 3 ieee oy, “peepee ERG, apie se 
Michigan ae Ee ekg || Preferred...........--.-.- 100, +78 83 |\Toledo Rys & Lae Ss “SES Te ee | ---—— 
t pref....... 100; 85 90 Pennsylvania Water & Pow.100) --_-- i” Toronto Railway__._.._.-- pe stil | 60 
Seo tae, mn ih rH Pensacola Elec Co, com_-.--.100 p. ae R x ht Co_. 100 a . a 
Breferred..-------.2----100| 60 } 3 |PeoplesG L&C (Chic)----100 53%) 55 [PepBiate ele & eee =- 10g s-—-5, 
f pret ...-3 85 90 ||P ’s Nat Gas & Pipeage__ 25d -__-- 35 SS aes 10\d ; 8 140’ 
Missiosieot Hine ver wae... -189 - 13 Pa Co ae ee, RIESE sold 35% 2614) ree (N Y) ee ae way: 45 
Mobile Electric pret-.-.---100\a 80 | 90 $ cum pentersed . an oe 32 Tein Cie Rapid eee ike 6534 73 
A A eee I 4 eee De pase Womaat Oaacn-o-= ton) | tb 
Preferred omcccncae a 1° a Du Light pret..._.100| 97 | 100 |\UnionStRy(New Bed. ass) 100 cae wal 137% 
> aie j00| 70 | 71%|| Federal St & Pleasant Val. 25 -.---| -..-- ft ini com... oe .... 1. 
sonia Fela | "miata "| Gale Redon eedsea $94 | "elena ~ Eee eas 
ie scien liars min REEL BESET SS De ORE Feet art 
Montreal Tramways ca com...100| _min|150 Phila Electric (full I paid) ERE 25\d 25 25 14||United sdeal Now Veasan 100 87 | “aa 
+ paar a & Pow_...-... 31%| 32 |\Phila Rap Tran Vot Tr Ctfs. 504 27 28 4||United Electric Secur --100) 95 | 1 
States Tel & Tel-100| 100°| 104 Citizens’ ur. $04 .22-6) --c<0 United Gas & Elec Corp..-.100) 5 | 10 
gar Gas 6777100 race Eee Faint Pk 4 Fa Bed ssid: soladince preferred_______- | 10 
aes eee BT bx Frankf’d & South Pase 0d Sete aplasia United Gas & Elec of N J pt-100 Ae 75 
Fy, & Light pist_—100 he 288 Gage: Green & Coates Sts a ($15 pa)s0d ___.-| ....||United Ill Co of New Haven_100} 220 | 935 
fata sie 3 5 Hestonville M & Giee | ES Gere United Light & a, com ...100) 27 29 
30 35 Pref 50\d First pref 100| 62 63 
sbeatn Rowe i 7 18 | tee Fa cg q 000°] “iitpmiet ae Se coc—Can to] Sais 
New Bedford Gas & Elec._-100| 150 | 155 d 70 | 72 |\United Rys & Elec(Balt) com 50|d --_--| 244 
New Bedford & Onset Ry_..1 20 26 Ave Pass ($28 paid) 50.4 -...-| ----- United Rys Investment Co-_ ae 5 6 
New England Co com_.__- 100| 30 40 3d Sts Ry guar..___. 50d sb ae 2217 || Preferred....__._..._--- 11 13% 
First  —— a laa 18 90 95 13th & 15th Pass Ry_. 50\d --.--} -..-- Trac & Elec (Prov). 100 ita aie * 
preferred__...__. 55 61% Pass Sy | GARRAIRE ieeprs at at UWeuities. .......... = ; = 
Nec giants) | 1, fgets) 8 eee & | & 
New Haven Ges Ligh ames | 30 | 32 Bluff Co pref__.......100 95 | 9734|Utah Securities Corp__._-- 100} 14% 14% 
ew Haven Water... ._- 50\d 79: 82 ||Pittsb & Birm la [Co | Ry & Power com...100) -..-- |. <enee 
New Orl & wight Geckee SEE! estes Pit Oll & Gas___._. 100 5% 53% AiR: SE SE: ome (sees 
ues Gigiz--- MO. BRET emnne pore a a Light. ..60/d 50 Wash Balt & Annap -.__..-- 50 d 27 | =g532 
Conso.jdated Gas aaa 100} 92 92%4|| New stock (75% paid)_..100| 7 10 Washingto a (iO) Gaa727 27-0 dz54 ~—s-_ ‘55 
N Y Mutual Gas Light...100| 130 140 ||Porto Rico Rys Ltd__.____- TEER! Os Sai Wash-Idaho Wat L&Ppf..100} 82 84 
New York Redware “peared 00 2% 5 a ees UE scsi il. ieaninell Wash (D C) Ry & Elcom..100|) ----- 70 
Bleecker t’n F’y_.100/} 15 | -.... dence Gas_._-.-_____. 50ld 56 6234||_ Preferred__._._.________ 1 67 70 
Bway & 7th Ave eee 135 150 ||Public Service Corp of N J._.100) 99 109 || Wash-Virginia Ry, pref..__- GER AREe Semmens 
Central ae NE < separa -cithiniedl Camden & Sub ($5 paid).. 25\d -..-- 18 ||Washington Water PowerCol00| 60 65 
Ghelstopher & Tents Wiseise| 72722) 7227 dated Trac of N J_1 65 67 ||Western Ohio RR ctfs...._- a De hee 
eR Seeakaintion sa 100 285 300 Elizabeth & Trent com... 50\d 20 | .__-- Western Power..........-- 100} 10 | 12 
a St & Grand St Ferry..100| 230 260 De P| eons eR ee lg 100; 45 | 47 
Ninth Ave guar 6%-_..__- Sn esd 150 Rapid Transit St Ry Co_.100| 210 | --..-- Western Rys & Light pref..100) ----- ee 
Second Ave............. EDS Siam So Jersey Gas Elec & Trac 100} 108 | ----- Western States Gas & Elec..100| -_..-- me 
top Seabaatae 00} 112 120 Publi¢ Service Co of Nor Ill 100} 72 75 ae eee 70 | 7 
ty-third St _guar....100| 220 260 NI te rcincehity ib acini 00; 85 89 ||Western Union Tel ph..100| 91344 92 
Gas...... 100; 50 65 Sound Tr Lt & ntad + 9 12 ||\West’house Elec & & Mig—Sce un|der a 
N Y State Rys common....100| 20 OF BR i a onc stim 40 42 ||West Penn Power pref__-.- 100; 92 7 
Wingare ‘alls Power______- 100 inp sas a AO ae rf € ¥ow -100| beep ” ve — Rys P ge a? iil BR Sons 
N folk Railway & Light. 25\ 24 26 Hap Tran St ty-—See Pub 3 &- corp ‘ae West est Penn Tr & Wat Fow--100 anette Smeg 
y.100| .....| 75 |\Reading Traction......... 50d 23 | 26 || Preferred_..............100| —.. Siok seeaeielih 
er % 16 17 Ci na bod 108 110 Winn ye ilicasns 100} minj 48 
Kohn Idaho & Mont Pow. 100 piss Race East Electric Ry. 50\d 70 75 coke dies Edison common..100| 35 40 
Nor erred 5-7 ~-------100) ---..| ---.- Reading Transit & Lt, pref__50/dn 80 90 isconsin-Minn L & P, pf.100|; 90 | 95 
orth ‘Ohio Elec Corp, com. ‘®) d 25 28 ||Re _ Ry & Lt com... _100 23% 25 Yor (Pa) ) pve common.... 50\¢ 9 | 10 
SRO ead ad 60 60 rred Saat ces TCT 1. sade PEMdwascusencns. Oe 2 4 SS 
Riode ‘laend Elec Protect_.100| _._..| ____- 4 
a Purchaser also page accrued dividend. d Price per share, not per cent. e New stock. h Ex-stock dividend. k& Last sale. /In London 
n Nominal. s Sale pr uw Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


ation“ Industrial and Miscellaneous Securities,” 
(Steam)”’ apd “Public Utilities.” Inthe 
»” “Real Estate and Land,” “Title Guar- 


rearrangement of our quotation _ we classify under the desi 
all issues which do not P j “3 ‘ 


appear under the us two mE namely ‘ 
case of stocks, however, we put ‘Textile Miangtso “Tnsurance x “Mining 
































antee and Safe Deposit Companies’’ under separate then follow’ with aoe rest of the “Industrial and Miscellaneous.” 
Qai cen marked “‘f” indicate that accrued interest is included in the price. Prices not marked are “‘and interest, 
urchaser has to pay accrued interest in addition to the price. This, however, does not apply to income > bonds 
oe bonds in default, in which cases the price takes account of the interest and no designating mark is employed 
NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. Bia, Ask. | Bonds. Bia. Ask. | Bonds. Bia. Ask, 

INDUSTRIAL & MISCEL’NE/OUS B\O -||Advance-Rumel "25 American tural Cher — 

Acme White Lead — [Advance Ramely ; on So an, 450 $0 $5 lst g 58 1928 ef conv..-A&O 94%} 100 
AOA nye 97 083 Al Steel & Shipbid dg— See T ‘tomes enn |C 1é RR. Conv g v g deb Se 5a 1924... F& 93 95 
Col tr g 48 cea a ae MED J 6434) 6534 Deb 68 1926 Ser B..-_. M&S} 23 24% || Bf deb g 58 1028 opt... F&A) 92 93 
b Basis. / This price includes accrued interest. & Last sale. n Nominal. ¢« Sale price. ¢ New stock. 








Frs., 1918.) INDUSTRIAL AND MISCELLANEOUS SECURITIES ie 


NOTICEB.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


















































——— 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Amer Cot Oil g 5s 1931 optMaN 80 82 |General Elec 3368 1942 op_F&A| -.... | 17% lvania Steel— 
Amer Var pe viey 68’°30_J&D|} 96 98 | Debg 5s 19 op aim anes M&S 95% | 9614 d Steel con g 69’25.M&S| 102 103 
AmHide& Ist g 68°19.M&S| 9854) 101 | 6% gold notes 1920_...J&J +45 100 Span-Amer Iron 68 1927_J&J 9934 100% 
American Ice Securties— eee notes 1919_.... J&D 99 99 34)|Plerce Oil Corp conv 68 ’24 J&J 73 75 
Co—R E Ist & Petroleum —" Pittsb Brewing 6s Feb 4°49_J&u 50 51 

gen s f 6s °42 opt '13__F&A 95 964) lst M sf 6s June 1926.._J&J 98 .. 100 Pitts Coal deb 5s July 1931M&8S 98 99% 
ganas Sealiing 56 2S ibid J&D| 92 95 General Rubber 5s 1918...J&D) 9714) 98 |\Pittab Term W: & 

Amer Pipe & Securities— ,Gtrard Pt Storage 3348 "40-A&O) -..--| --..-. ist ref g 5s Nov11936..M&N| 95 100 

Coll tr g 6s 1922 opt_..F&A| 93 97 |Gord ares Co,Ltd Pittsb ‘Westmoreland Coal- 

Am Pipe & Fdy 6s 1928_..J&3| 99 | --.-- |” 1st sf g 6s 1927 opt......J&J) -..-.| __.-- lst sf g 8 1947 opt....M&N| 82 87 
Am Sew Pipe—ist sf6és’20M4&S\f 88 91 \Gottlieb Bauerschmidt-Straus Pitts & Westm C5s ee ae * ee eee 
Amer Smelt & Refining— | Brew Co—ist 48 1951..M&S/ --...-. 23 ||Pleasant Vall Coal 58 1928_J&J| 75 | _____ 
ist M 5s 1947__......-. A&O| 881%4| 88%) 2d Income 5s Sep 1951_M&N/f ---_-- 1 ||Pocahontas Consol’d Collieries- 
Amer Spirits Mis & 68 1920M&S| 93 96 (Granby Con MinSmelt & Pow— int oe Se 1957 Ss aan tas J&J; 85 8634 
Amer 8 8 of W Va 5s1920M&N| 95 100 lst conv 6s 1928 ser A..M&N/ --__-- 97 ||\Powell Riv Co 66 '19-’27__s&J| --.--|  -..22 
Amer Steel Foundries— i Stamped ---.....----..-. 93 95 14)|Producers Transp 5s 1921_J&J| 98 100 
Deb 4s 1923_..________ F&A} 90 92 |Grand River Coal & Coke—See |Co Fuel) & Iron ||Provid’t Loan Soc 4448'21M&S| 99 100 
col tr 4s g 1919.J&J 97 97% Hall Signal 6s ’18-’20__--- A&O 90 96 oe Steel-Spring— 
Amer Tobacco 6s g 1944...A&O} 113 | ----- Havana Tobacco—5s 1922 J&VDif 45 50 lat g 58 1931 opt__._.A&O 965%)  _.._. 
4s g Aug 1 1951... _-_-- F&A 71 78% Hecker-Jones-Jewell 68°22 M&S} 98 100 ||Remington Arms Un Met — 
a ype Handa ‘Hoboken Land & Impt 5% notes 1919_....._. F&a| 90 | 92 
Deb gold 68 1936__.__ -—M&N| 88 94 Ist M g 58 Nov 1930_._.M&N| 95 | --.-.. 
ist g 58 Mot Sp ettsehy"00 J&J 81% 82% Hocmun Cokuabus Ge 64 ASO gs 40 30 Republi + te Steel 3a 40. ne 3 96 o8 
, bs clr "40_ « 
: & ob 1st Hudson Navy g 68 1938 op_F&A| -..-.| --.-- Roch & Pitts C&I 5s 1946_M&N os? Pest 
44s 1939 op_..__--.-_-- 84% 844%H lo Brew 68 *30J&J 35 45 Ist s 4 2 4 1932 om...- ESS 6 fb eee 
ol 1922F&A;} ---.-- 9944 |Huntington Land & Impt— Roc tn 58 1941__A&é0|} _____ 60 
Astoria eneer Coll tr g gu 68 1918-1927 J&D} 9734) 99 oy py: ota Iron 58'19-40J&J| 85 95 
ist 8 go 1941 opt___.- BE aaa Sieke THlinots Deb 4348'40.A&0| 82%) 84 ||St Furnace 58 18-39 F&A} 99 | _____ 
Atl Gulf & W Indies SS Lines— Independent B 68°55 J&J| -....|s 40 ||St Lawrence hs Oo we 

Col trg 58 Jan 11959__..J&J| 78 79 (Indiana Steel ist 58 1952..M&N| (96}4| 9634|| ist M 68 1918-1933... F&A; .....| ____ 
Atlantic Ice & I anes 58 Dec 31! - St Louis Brew Assn 6s 1939_J&J| ._._. 673% 

lst M 6s 1930___.- IJ&I 95 98 935 oe 31 1910_...J&J| -.._-. 100 _ |\St Louis Car Co 6s '21-’23 M&N 90 95 
Atlas Cement ist 68°25M&é8 ee Pea ‘Inland 8 lst 68 1918-28_A&O\b 6%) 534%)\St L Nat Stock Yds 48 °30__J&J 70 77% 
Baldwin Locomotive Works— | Exté&ref 68’42 0p’16 serA.J&J| 100 101 34||St L Rocky Mt & P 5855 ged 80 87 

ist sf 5s 1940 aft’15M&N| 100%) 1054 Internat sqies St P Union 6e°30.M&N; .-.--/  .__. 
Barney & Smith 58 1936J&J| ----- 65 | isté&coll tref § 58 M&N| 73 73%4|| Consol 5s 1944.__.____ MEN! 2.2.45: 3 
Beech Creek C & C §8°44..J&D} 85 92 qneek Basv 67 2 151918.F&A| 99%) --._- Consol 48 1944________ M&N) .....1. 422... 
Bethlehem Steel Corporation— ‘Internat Merc Marine— St Paul Un Stk Yds 58’46_A&0O| ___.- se ph PS 

Beth St ist ex g 5s '26 gu. J&J 98%! 99%: 1st M coll tr 68 1941...A&0) 92 93 34||\Securities CoN Y 4%consM&S| 60 62 

Beth 8t m 6s Aug ’98.Q-F| 116 118 International Paper— Sibley Mfg Co Ist 58 1922_.J&J| 90 95 

Beth 8t 1 & ref 58°42_ N 87 3% 89 | conv § sf 5s8’350p’09 J&J); -._..| .---- Sinclair Guif Corp 6s 1827 M&S| 75 80 

5% notes Feb 15°19.F&A15| 97 97% Internat Salt g 5s ’51o0p..-A&O) 70 73 ~=||Sinclair Oil & Corp— 

Pur M 5s 1936__-.-..--- J&SI 80 8044 Internat Silver ist 68 °48..J&D| -._..- 99 7% notes ’20 war’s atch.F&A} 89 89 
Booth Fisheries s f 6s 1 O| 87%| 8934! Deb 6s 1933_.......-.-.. IJ&I 85 88 Without stk war’nts attach.; 87%) 88 
Boston Term Co—3}48'°47 F&A| ---.-- 87 (Iron Steamboat Ist 5s1932A&Oin 90 100 ||Sioux City Stk Yds ist 59’30 J&J 85 89 

Gen’l 4s 1932__-...-_.. 25 |. 40 |/Stogs [ron & Steel lst6e’20. F&A 93 99 

8 fg 68 1931___.-.___- F&A; 90 91% Jeff & Clear C&I ist 58'26_J&D/} 104 | ...-- Consol 40, 1918...... £0; 98 100 

1926_.......- | Be aes Somerset H Tr481921_J&D| 95 
Con 5a ’48 uted OA 12c. 15c. Co ist sf 5a ’°50__J&J OA uve Standard fies ike a 88% 93% 
Susq Iron 56 1 80 96 Jones & Laughlin St 58°39-_M&N| 9814' 9914|\Steel Co of Can 6s 1940_._..J&J| 88 89 

Deb g 5a Jan’260p'10._.M&8| 83 89 (Kan City Brew 6s 1930..M&N/f -..-- 1414|\Sun Cr Co coltrafg5s'44 J&Ji\f 10 | ___.. 
Burns(P)&Co ae g af'14A&0| 99 101 Keqsens Steel &iWire— Swift & Co lst sfg 5a’44..J&J3| 94 95 

ist & ref s f 6s 1931___._. iE -ctccbad mu v 6s 1918-1926..._-. J&D| 95 100 |TH eymington conv 68°20 J&J} 95 | ___.. 
Bush Term ist 4s 1952 ...A&O; 77 82 |Knickerb Ice ist 58 ’4lopt.J&J| 75 80 ||Temple 8.f. 5a 1924.J&J3| 9934; _____ 

Cons g 5s Jan 1 1955_____ J&J\ --.-- 84% |La Belle Iron Wks— «, Tenn CI & RR gen §8'51_..J&J| 95 ¥% 
Bush Terminal | ist & ref 58 1940______. J& 99 100°='| Ala Steel&Shi 68'30_J&J| 100 105 

ist s f gold guar 58 1960_A&0O; 74 75 |Lackaw 8t 5s’230pto’06 _A&O;| 95 96 Cahaba C M lst 6e°22J&D| 100 105 
California Wine Association— | 1st 5a 1950 1915.M&8| 89 1_ |/Tenn Cop Co conv 6s ’25- 90 

Conv i0’25opsfMé&S; --.-.-- 97 | Eq 5s 1918-1026_..__ 1 7%| 5.50%||\Texas Co deb 68 ’31 op '15_J&J 99 99% 
Canada "t ist 66°29 op AZO! _-__-- 9634 Lake Superior 5s’24 Oct} 48 48 Fenn Ve tet 58°18. WW  cveust ae. 
Canadian Car & Fdy Co, Ltd— | 1st & coll tr 68 1944. J&Din 60 Union B & P ist g 58 ’300pJ&J| _.__- 89% 

ist s f g 68 1939__...__ J&£D) min.| 97% |Lake of the Woods ; Geamped SEGUE OES Tice NSERC, (ee apie 
Canadian Cons Rubber, Ltd— | 1st M 6s June 1923....- J&D min| 9934 ||Union Co of California— 

Gold 68 1946 opt 1911_._A&O;} min.) 94 La First lien s f 5e 1931 -J&J2) _.__. 91 
Canadian Cottons 5s 1940 J&J2| 39 min.| 81 i. 1st s fg 68 1931 opt_.__. 91 96 |/Union Steel Co ist 5e’ J&D| 101 103 
Case (J I) Threshing Machine— Lampentiie 6a’20 J&J2) min} 101 Un Transpor ist 56 1923._.PF&A| 90 

ist 6s 1918-1926 op._.J&D 99 101 | Lehigh Coal & nion gton 
Cent Fi 6s 1931_...F&A| 75 | Gen Mg 4s May 1924..Q-F| 96 98 ||Cnit Deb 4348 1923_J&J| 933%) 951% 
Cent Hud 8t "19 MaN 80 95 i Funding 4s g J 1 1948_J&J 89 92 Deb g 4 1925 8f_.... —JI&I 92 94 

Be April 1933__._.._.__ 95 || Coltr power 4348 ‘21 0p-J&D) 98 | 100 5% notes 1918 opt M&N| 99%! 100 
Cen Leather 5s 1925__A 95 964% Constfg 4s 1954____- J&I 944% 95 Ont Lead deb 58 1943..J&J 73 76 
Gorse de Fence Cop Os 1 105 107 | Leh & W-Barre Coal—See Cent [RR of |N J p33)\U 8 Env ist 5 bh bay 95 100 
Ches& Del Can ist 5s(4s)’26 J&J 46 | Liggett &M 78 1944.A&0} 115% 116 ||US —Iist 56 1919_J&J Oe oe 
Chic Jct coll tr ref g 481940 A&O| -_-..-- 83 | 5s 1951___.- F&A 93 Con gold him cwwen aan < ae 85 

Coll tr ref 58 1940_.._.._.A&O/| --_-_- 93 | Lima Locomotive Corp— US Mt 
Chic Pneu Tool 5s Dec 31'21J&J 92 98 | Istefg 6s 1932__...... M& 95 4s Ser H tol '18-’19__.___ Tarn. TOF 3.8; 
Chic Un Sta—See Steam R | Loriliard (P <> 1944.A&0| 11254) 113 ||08 Realty & Imp Seg’240pJ&s| 40 49 
Chicoutimi Pulp 68 °43.._..J&J| 88 92 | Gold 5s 1951_.__- F& 89 90 ||9 8 Rubber—Coll tr6e’18.J&D| 100 100 

Copper conv 78 1323_M4&N| 104}4| 10634 Mallory 8S ist sf 5s 1932__J&J 84 pote] lst & ref 5s 1947 Ser A__J&J 77 77 

Conv 6s 1932 Ser A f p_A&O Bs [Gee ae | Maryland Steel ist 5s 1922.P&A 94 98 ||0 S Smelt Refg & Mining— 

Part IR ee a J 7 7644 Metropolitan SS 58 1939 _..J&J| .....| ----- Conv 6% notes 1926.._..P&A| 9634 100 
Clearfield Bit Coal 46 1940_J&J' -...-| ----. | Mexican C & C 5s Lye yy * ere 18 ||United States Steel 
Cleve & Sand B — | Mexican Petroleum of Ltd— Col trsf5sApr’5lop’11.Var| 102 107 

lst eo f g 6s J’ne 1 '48 op- 47 50 | Isticonvsf6s’21SerA A&O|) 105 106%|| Col tref 5sApr’51 not op.Var| 102 107 

de ist 58 1931 -- P&A | Se ee 103 105 Col s f 2d 5s Apr’630p’13M4&N 99% 99% 
Fuel sf 5e -F&A| 82%) ----- | Midvale Steel Utah Fuel—See v T,|p. 34 

Col wel gen § 66 1919..M&N/ -..--} ----- v ef 5e 1936__-____ 81% 82 || Vancouver Lumber 68’18-'25J&J| 90 98 

Gr’d 6s July’19.A&O;}  _._-- 94 | Mono Ry Pp 34 Coal ist 68’30 op_J&J) -----) - ... 

1st 5aser A&B’340pF&A\| 74 74% ia RY Weight tes 4ED 198% Sieg Victor Pusl lst sf aye 1983 os 067 38 

s ser *340D. organ "18..J&D| 98%) ----- 4 SB 
Computing-Tabulating- Rec Co- | Morris & Co ist sf 4348°39_J&J| -.-.-- 87 || Virginia-Carolina 

Sink fund gold 6s 1941_..J&2| -_.-- 7914 Mtge Bond 4s Ser 2 op.A&O| 70 75 || lst Mg 581923 optef..J&D) 92)4 93% 
Cons Ind Coal 5s ’35 gu Essig Gr avnatin’ Ser 3 1932 Sry J&aJ 90 95 ||_ Conv deb 6s 1924 _...A&O15 95 97 
Cons Tobac coll tr 48'51_.F&A| 65 81 | Mt Vernon-Wood a— ||\Va Ir Coal & Coke 58 1949._M4&S| 8314) 86 
Consol Coal 4348 1934 0pt_M&N| 80 82 lass tat oe F&A; 99 | ----- |WebsterC&C ist g 5a’420p._M&8| 92 95 

ist & ret sf'g 68 1950---J&D| 83 90 | Nat Conduit & Cable inc— '|Welsbach Co col tr 66'30..J&D| 90 91 

Conv 6% g 2230p aft’16.F&A)| 101 102 | = ist Msf 6s 1927...._.-. A&O 90 92%) West Canada Fi Mills Co, Ltd— 

Corn Prod sf5e’31...M&N| 95%) 99 |Nat Enam & Stpg 58 ’°29 J&D| 94 98 | Isteft 6s Mch 1928_.__- MN. dence waden 
ist g 58 1934sf_....___ MEN) 96% 984 National Fire Espoting— ist & ref sf 63 1931__..-. PR co heed aeonee 
Cram ag 7 ee aye | | Isté&coll tr g 58 '18-"320p M&S 7 Ry ass RBS Western Electric Co— 

ist M g 58 1929 opt-__Ma&S| ———. =| ——-- | Nat Starch deb 5s 1930 gu..J&J| 91%| _._.- 1st 5s Dec 3122 0paft’l1J&J| 96 98 
Crew ck Co ist 68 1931 F&A 91% 92%) National Tube Ist 5s 1952 M&N 90 | 96%) W’h’se Mach Ist 6s Nov’40 Q-F 97 98 
Cubap-Am Sug coll 6s’180pA&O;} 100 100%) Natomas Co of Cal— Whitmer(Wm)&Sons6s'20.M&S| 90 95 

lst lien 6% notes— Gen & ref 66 1935__._-_- S43; 6944) ----- Wickwire Steel—ist 68°34 M&N| 9614! 98 

ae 2 Wee. wo. ecu va (J&J)| 99 994) N E Cot Yarn Cog 58 1929 F&A) -...-| ----- Wilson & Co ist 68 1941_A&0)} 95 95 

cy Sai (S&S) 97% |New Eng Nav—See N Y N H RR Winchester Repeati 

ro“ s —- SSaae (J&J) 9634 96%4|N J Zine 1st 4s 1926__.___ A&0 Oe 3:3 aie 5% notes 1918......-.- M&8 98% 9934 
Cudahy P ||N YAtrBrakelst 6s’28cony M&N 99 99% EXCHANGE SEATS. 

lst 8 5s 1946..__.J&D} 90 | --.-.-- |N ¥ Dock Co—ist g 4e'51 F&A) ----- ede No. Last Sale. $ $ 
Davies (Wm) Co Ist 6s '26_J&J 98 101 IN Y&ER F’y—5s’'22_..M4&N) -.-...-| ----- N Y Stock Exch.1,100 $55,000) -....| -.... 
Dewees Wood Co 5s’30 M&N Oe ecu IN ¥ & Hob May’46J&D| 94 | ----- N ¥ Con Stk Ex. 475 1,500 900} 1,500 
Distillers’ fee Corp || Hoboren Ferry 58 °46..M&N|) 93 | ----- N Y Produce Ex.1,800 1,750) 1,600) 1,700 

Col tr cv g 5°27 op ’08-A&O) 8134) 83 NY &NJ Ferry—5e'’46.J&J| 94 (| --.--- N Y Cotton Ex_. 450 12,000) 11,250) 12,750 
Domin Coal'Se° op’10..M&N; 86 88 |\N Y¥ Shipbuilding N Y Coff&Sug Ex 323 4,800) 4,500) 5,000 
Dominion Iron & St 5¢ 1929.J&J min.) 864% ist M sf 58 Nov 1 1946_____- n 80 95 | Baltimore Stk Ex 87 Tl. swiss etree 
Dunlop Tire & Rub Goods, Lta— N Bey Co & 1925._...M&Nin 90 94 | Boston Stock Ex. 150 10,000) -..-.) --.-. 

ist s f g 68 1927 opt..... SL. irae cok.” maces O’Gara 5e55opaft’0s.M&Sif 58 65 |Chic Bd of Trade.1,623 3,000) -..--| -.... 
du Pont fe I) de Nem Powd— Ogilvie Flour Mills 6s ’32 .J&D min) 102 Chicago Stk Exch 250 1,650) ----.- 1,350 

Gold 44s June 1 1936..J&D) ---.-.-. 100 I ie ne min| 102 Cincinnati 8tk Ex 35 3,000) --...| -.... 
Eagle& Phenix EE neéinal  wwinme SN Wir ntints ta dinaine wees min| 102 Cleveland Stk Ex 35 2,400) -.---| --... 
Eastern 8S ist 56 op EASES 100 tet my soon db, MaKe u 93 Louisville 8tk Ex. S.GL . exaued <6 
Eastern Steel istSe’3lop’16F4&A\ -...-| ----- Pacific Coast Co—G 56°46 J&D} ----- 88 | MinneapCh ofCom 573 ,000| 4,200) 4,300 
Elk Horn Coal 6s 1925..-.- 8 eS Palace Hotel (San Fran) Ist 6s Montreal Stk Ex. 66 26,000) 20,000) 30,000 
Elk Horn Fuel 5s 1918.._..M&N 9934; 100 Ae 5 Tee bitiminniooen TEE | waccsl ' bodes New Orl Cot Ex. 500 4,150) 4,000) 4,500 
Empire Refg ist 68 1927..F&A; 84 Park & Tilford sf 66 °36..J&D| 70 75 |Phila Stock Exch. 221 Ol execs 2,500 
Fairmont Coal | J&J 90 93 ||Parsons (W Va) a A Pittsb Stock Ex.. 120 2,350) 2,000) 3,000 
Federal Rfg 5%notes’20J&J; 93 96 ist m g 6e '18-’ MAN; 92 98 |St Louis Stk Ex.. 50 1,000) 1,000) 1,500 
Fort 8t U it—See Steam|/RR Bojnds P & Motés’25 M&N10|_ 68 72 a dean og SA F390 weank npc 

General Baking 681936 J&D| 75 | ----- Penmans,Ltd— 1st5e’ M&N min| 86 ash’ton Stk Ex. 40 1,200) 1,000) 1,500 
Pennsylv C & C ist 5a’220pJ&Ji 98 100 


























b Basis. / This price includes accrued interest. & Last sale. » Nominal. s Sale price. min. Minimum prices established on the Montreal 
end Toronto stock exchanges. 
































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Von. 106. 
———— — 
Stocks. Per Bié. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks Par) Bid. Ask. 

Per \share. 
puornttce (toe ¢ Ree ft  menan Detroit. Per \share. panne INSUR- 
tress & 1: ee or ANCE SCRIP. 
TEXTILE MPG. UnienCornit GF). ities 240 |\MichiganF&M 60) -..-- ~.---| Atlantic Mutual— Per |cent. 
STOCKS. Utica Knitting...a i 4 Weil ndimeacccasa J 97 100 
Preferred .__... a 
ica pa & Hartford. Per \share. 
North. Mills. P. Per |shar “—-- oa | Aetna (Fire)-..1 380 
orth. s. Par. er |8 é. am -<< 
1 § ee 87}4)\Hartford Fire._1 
Acadia M_...---- 110 120 ||Wamsutta M(NB 0 File sess pet Hartf Steam Boil 
Acuhsnet. ge! eG ee trea Weetamoe M a eee 2 es Insp & Ins...1 
Am Linen See. aeade 87}4||Whitman M(NB)a 144 | ---.-- National Fire..1 
American ---a| 130 140 |\York Mfg (Me)..a| ----- #113 |\Phoenix nh ~ 
Preferred....100| 84 88 wa 
Amoskeag (vol- 
untary assn). {p +H cocee Pe. ioowre * 
Preferred....(f)| 76 | -..-- na Cas Sur 
M = igemnicies k 190 Southern Mills. Per'share. Life..... 100 
ass 200 210 Gen....- 100) 
tM(FR)a|) 110 {| --.-- Travelers’ _.... 100 
ArlingtonM (Mass 108 110}4||Abbeville CM(S8C)a| 120 125 
Barnard Be 7 | wee Amer See ee eee 
Bates ONG Go ie Beale AndersonCM "a Bak A ee 
Beacon (NB) a} 105 | --.... reper M )a| 165 180 Louisville. 
saan Gti | pei kay Rb iia . 3 50 
’ @| -----| 9) |German.-.-.---.-- 
Adams Belton Mil -a| 125 135 
Ga)a| 200 205 
PG eaece| eeece Minneapolis. 
aie 135 140 
a) 110 115 |Nor’westF&M 100 
“2: ae ea ewes 
Mf a} 115 125 
an eee Fe Newark 
(SO). nt iicoaye 78 
Phenix American --.-..-..- 5 
a ee Pe Firemen’s _...-- 50 
a 57 62. |\Newark Fire_.-_-- 5 
mh 1 genes Prudential Life. _ 50) 
OE nies 92 
a | Be at 
“ee Ae Gye Ere New Haven. 
a} 180 190 Security Ins_...25 
RS. fe be rep 
a 85 90 
aj 160 | --.--- New Orleans. 
Ge wcnce| coone 
M m. Bee b cake ne Lafayette _....- 50 
90 100 Mechan & Trad 100 
ali 130 140 
a oneal sence 
Cos a SOS etme New York. 
a 95 100 
me 390 © i oakes Amer-Alliance._ 100 
ai 110 112 |\City of N Y_...100 
a| 115 125 Common 100 
a) 135 140 |\Continental___.- 25\4 
SC)a| 175 185 ||Fidelity-Phenix 100 
a 05 | a} 105 110 |\Germania ._.-.- 50 
ee awe 90 /||Poe, re tes a} 130 -----|\Great American 1 
Granite Mills ag ae 100 ||RoanokeM(NC)aj -----| ----- Hanover _....-- 50 
Gt Falls H)aj 175 185 Mills__-.... BE ae: Home-_.....-.- 100 
Grinnell B)a| 13244) -..-- ibley Mig (Ga). 50 58 ||Niagara_______- 50 
Hamil ass)a} -.-.-- 92% ilis(SC) a} 150 160 ||\Northern______ 100 
Hamilton ass)a} --.-- 95 ucapau M f ¢)-a 300 | ----- North River... .25 
Hargraves ae sacs 65 |\Union-B Fire... 25 
Harmony a ondion k97 (8 C) ist pref... 92 95 |8 esant _...100 
Hill Co <8 saan 877 ||Victor-Monag Co.a| 63 65 Ur ted States___20 
Holmes Mfg (N B)a} 220 240 Preferred .- ---- 90 93 new 10 
Preferred - _.... M+ ckaun Victor-Mo pants 93 96 
Kilburn M POR. 127%4| -- --|/;Warren Mf -a| 60 70 
FingPhilip! (FR)a; 150 15244||_ Preferred_-_-_--_- a 85 95 Philadelphia. 47 
*rM(Mass)a| ---.-- 85 ||Wash’n M (Va) <p Gulenl canoe 8c. 
urel Lake (FR).a| 90 92 ||'WebbM ash)a| 50 75 ||Alllance of Phila_10 75 
.a| 112%! 115 Whitney | fg(SC) a| 118 122 |\Fire Association.50| --.--- \8 307 Preferred _.__1/ __.__ 's 80 
Mtg aE: aicucsancsi 100 Woodside Cot M.a, 72 75 |\Ins Coof N A___10 25 | 25}4\\Isle Royale Cop.25; 2134 22 
Lockwood @)a| ----. k 102}4|| Guaranteed_...a| -..-- 87 ||InsCoState 100, ----- | .90 |Jack Pot 1} 2he. 5c. 
leach es 129 37 || Preferred___._- ie: 85 ||Lumbermen’s_._25|n ----- |, 100 ||Kennecott Cop.(t)) 33% i>: 
Mills (M).a) 129 | -..-- Woodruff M_..... 117 120 he ody Nat Fire 50} ----- ‘ik 15_ |\Kerr Lake 5% 5 
anomet M(NB).a| 126 | .._.- aaa Se preree k 10% e Copper 6 6% 
Mass Cot Mills__.aiz 130 | ____- Reliance __._..- ne DO fF cenwe Rose M 28c. 32c. 
Mechanics’M(FR)a} ---.-- 102% UnitedFiremen’s 10jn 12 |  ....- La Salle Copper. 2 3 
+ pote 4 Se” Seen 105 Canadian Mills. Mary Mc 6%c. 10c. 
M ? Mason Val 6 6 
MIB). geccece a $5 sien Can Qoavert, 144.0 min. t33 Pittsburgh. Per \share om Cons oor 64 : 
bh no hea a -----/|Can tons, -a min. yflowerO 
Middlesex Cone Os Sea k 57 Preferred ___._. a| min.) 76 Allemania .._.-- eee: i aiehal 33 33% 
Mt V-Wood Domin Text, Ltd.aj 8334/ 83 Bi Fire.50| 80 95 chigan 17 2 
els) vtr....a} 15 16 Preferred __.... a| min.) 1 City Fire._..._- BE aes ciel" in tae Mohawk 59 60 
Wet fice 70 ||\Montreal Cottons.cz|) 50 | -.--- German Fire....50) -----| -.-.-- evada ConsCop 5 19% 19% 
Nashawena M._.a} 100 101 Preferred ___..- oa > Silene 101 Nat. BenFr. n50in ..--- 90 |\New Idria 13 14 
NashuaMfg(NH)-.e| 775 | -_.-- Penmans, Ltd....a} 6544) ----_- Pittsb Fire__...- eS 95 |\New RiverCo..100| 17 19 
N. omy ass) Preferred _..... a| min.| 81%)'Teutonia______- Oe cucu 85 ie 76 79 
Pate S00: bf ues. Western Fire....50) ----. 60 |iNip 8% 8% 
Newmarket Mtg North Butte....15) 15%| 15% 
Co (N H).---- > valicacing k 105 North Lake..__- 25, 50c. 63c. 
Ronqui eR a ee oe ‘Ohio Copper new10 Wis 1 
Osborn Mills(FR).a| -. -- 120 INSURANCB Providence. Per share. |\Old Dominion...25| 42%) 43% 
Pac Mills (Mags).a} 130 | _____ STOCKS. Ontario Sil Min 100, 4% 5% 
tee & >) --@ 80 85 Prov Wask’ton_..50} 100 110 |\Osceola ....-... 25 58 60 
(FR).a| ..... 65 Consol... .1| 9c 
g OP loesies 18734), Albany. Par. Per \share. Pitts-Idaho - _ _._- cece , bina 
Pierce at oe eats 375 Pitts-Jer Cop_--_-1) 58c. 60c. 
Pocasset ~ iia taek 95 ||AlbanyInsCo_. 50) 190 200 Richmond. Per share. ||Pit&MtShastaCop 3ic. 32c. 
Ponemah M . te gree CommerceInsCo 25| 180 195 Pitteb Sily Peak..1) -...-| -..-- 
Preferred _____. eee 110 Virginia F & M_.25) 75 82 ||Pond Creek Coal.10 183% 
Riek Borden Mite oe tn coue ele Arm =i i0d 1.08 1.10 
Baltimore. er |share. Cn ek Cee 
Co (F R).___-- * DRESS 150 PSA ye | erred ...100 “55--| “345g 
NSE IS REG OR Fn were) SS ELAR iz 
ae Be ieee ee German-Amer_. 25 40 ms Cop 10 24 24% 
Falls Mfg St. Paul, Minn.| Per |share. ||Ross M & M__--- Bee aan 
a GRY nN “67% B Per \sha St Paul F & M__100 | ; (Gace )1 We ‘30¢ 
@| .---- oston. er \share = ao | ,2cee : . 
Sharp Mig(N om 8 1  paea ay 12 15 
Preferred -___..- 98 100 | RE SERED eee BNE Seneca Cop Corp. Tie seoce 
Colum Nat Life.100} 110 120 San Francisco. Per \share. |\Shannon __-..... 5 5 
EE 135 mn p ShattuckArizCop 1 17 17 
Soule Mill (N B).a| 87%) 90 ee it SBR Se sapere Firemen’s Fund 100} _-_--- 380 & Bost_10 3% 3 
Stafford M(F R).a) -.... 106 | Ge Se aR GOA Rema ae Soa: NE Det SE Bt 4 4 
Stevens i ences San CORO ed ad cies Washington. Per \share. 
Taber Mili(N B)-aj 114 | —_--- Mass Title_____ BOO) wwecel, anne TA. 10 8 10 & Chemtemp.(t) 16%) 17 
T (FR) a) 132 137% Corcoran ......- i, BB eae ee . 3% 
eS 20 pT BRe eget a. ‘onopah (Nevy)-_.1 3% 4 
Brooklyn—SeeN|Y r --100} 250 | -..... 
National Union 5 OIG necce 
a Par value $100. 6 Assessment paid. c Par value $700. d Price share, not cent. e Par value $500. Par value $1,000. A Par valu 
$50. k Lastsale. m Iistinstall. paid. n No 8 Sale price. et Without par value, 


min. Minimum prices established on the Montreal and Toronto stock 


t New stock. zEx-div y Ex-rights. «s Ex-stockdiv. ft 
exchanges. 
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—_—————— 
Stocks. Par. Stocks. Par. Bid. Ask. | Stocks. Par | Bid. Ask. 
Per \share. Per 
Fragen Bat Min, ““fariware "108 225 | 249 |Gievaaueassowion 22-2) "25 
weeencone ive rew Te 
UnitedGoldMines 1 Preferred.---100 “90 | 93 ||- Preferred....100| ~.~~~ 13 
Un Verde Ext_. 10 10% Stone 100 50 60 
3 Se 100 32 38 t, Peabody 100 55 
Utah Copper Co. 10 | Preferred....100| 97 | 104 
re ARS RE. , 105 10836 Collins Co.....100} 150 180 
EE ON: 100, 60 60 Oil....100| 10 40 
Winona ........ 25 Atlantic Refin.100 910 935 Fuel & Ir.100| 383%; 39% 
olverine ...... 25 100. 170 180 a ee hee 
yandot-...... 25 100 995 98 |\Colt’s Patent 
Yukon Gold__--. 5 2 3 Fire Arms M..25|d 56 59 
REAL ESTATETR 109 111 at 00 33 
& LAND STOCKS : 641% Consol Ge ee ae 7 250 
5 98 Car Heat 100 
Albany Tr (Bost)_ijia _....| 70 ||Am AgriChem.100} 85 | 8734|\Baltimore Tube 100) _____ s 80 ofStL | Se SAS 
Alliance -| 65 | 75 || Preferred....100| 90 | 91%) Preferred....100 —___. s 38 |\Cons Ice(Pittsb)_50)d ...-. 3 
w(ienten)-o- iia -.---| 70 f Baleret cools 43 | 480 Pete. tool oo 36. |lconstenbaried io0|” 108341 27777 
Bedford Tr(Bost)_lia 86 86 14'|\Consumers Co. 1001 274% 
ry 1 100 Preferred....100| 80 81 
Bd Tr(B) I 210 | 220 |\Cont Can-..--. 100; 89 4% 
Peri (C)- . a i a if 4% ey * % 110 
- Continen otor. 5 
BosStor W’h 50(B) I 79%| 79%4|| Preferred (new).| ----- 8 a” 
Boston Wharf Co-/ 4 7 100; 90 92 |\Continental Oil.100) 475 500 
Bromf a } He Preferred 100 22 Corn Prod Refg.100} 3334) 33 
B R lia 100 101 Preferred.._..100) 92 93 
Cent pag or )-lia 88 92 |\Cosden& Cocom.5\¢d 7 7 
(Bos 504 °35 Sonesha eid 00 
100, eneaal: cctue 
City RE oi a dad 22% 223%4|| Vot trust ctfs___ 73 75% 
St - 84 85 t Pipe L 50d 30 
oes Ble TSC) a 10344) 105% pas 36 45 
Co’ BigTr(B) tia 6 99 |iCrock-Wheeler_100} 95 100 
ition 450 470 Preferred 100; 100 103 
CBceton) | a : 105 118 |\Crucible Steel_- 100 57%4| 58 
Sq Tr (B). . Stee 195 200 Preferred....100) 86 90 
Delta Bldg Tr (B)_! 30 Preferred. ___1 s MIS GQ)... 109 be “20 - Outs ene tales id 31 31 
tia com (no par 
Devoush Big TH(Bille w222_| 38 1 erred-...100| ._.-- 85 || Peep Pol 7054] Bose 
ik iikeeade 25d 38 40 ||\Cuban-Am Sug.100} 152 160 
Dwelling House Brit-Amer Tob..£1d 16 17 Preferred - . . . 100 94 100 
Assoc (Boston)-_Aia 600 ||Am 00 1d 16% 18 Pipe L 100} 120 130 
Bos : _ DH Holmes Ltd100| 14934) ___.. 
East 8t R E Tr -.-100 min} 40 Davis C&C__.100, 46 54 
Ensley Land Co-.-. Preferred 100 8 12 ||\Davison Chemical 
F otald B21 ° 80 Pref: 100 7 Preferred 100 $0 o2 Deere Go pref 100 ie 96 “98 
is 10 100 
Fifty Assoc . a : ardware__1 23 ||Brunswick-Balke- = 00. IBS & & W Goal --60 d 183 170 
Ho dasten ny 7%| 1% pit md Match100} 110 | 112 
un amo a 
Tr Boston). ee |” 50d 95 Dist Sec Cusp. 129 40%) 40% 
Journal Big Tr (B) lia _...-| 30 || $60paid.:...100'd 58 | 58%|iBurns Bros....100) ____- 112}4)|Dixon (J) Cruc_1 310 
ball Big Tr(B ----100 105 110 pref 100 98\4| 102 
Lo "*sWhTr(B)iia -.---| 97 || Pref _.-...-.100) 39 | 40 |iBush Terminal_100 ___.- mjon 1 min) 128 
Retr Be h 85 Dom 1 -1l min 9444 
unicip’1 sia 16 ||Sominion Glass re min 26 
Oid South Bid As_i al Pack Corp..(t)d 38 39 erred _ min 8144 
Oliver Bid Tr (B)- 1 106 ||\Dom I & 8 pref_ 100 89 
Paddock Bld Tr(B)i | omStCorpeom 100) 5854) 58% 
Pem’tonBldTr (B) iia 15 15 duPont Obs 
‘ost Of Tr (B)-i 100, 42% 44 com. * 100 253 260 
Srey bide (Bos) lia 1 50 ) & Ee stk..100|) 93 95 
R (Bos)--~iia 67% 75 |\Eagle Lock....- 25\¢ 72 75 
Realty Associates of Preferred Eastern Steel _.100) 90 94 
t H Tr (B) -lias 45 50 pen ee fos 100 50d 40 42 East ean N7 loo ais 20 
lias isieal m 
South St Tr ee ee Sapeneaee ist 100 ria Steel. __50 d 125 135 PESTLE, 103%) 104% 
South Term Tr (B)i\a 100; ...-. 574||Edm’s &Jones Cor jd 14 17 
State St a Pref 55 -100; % 91 Preferred ... 100 80 90 
(Boston) --...-- CanF dyea ore 100| 125 150 ||Elec Bd & Shpf100; ---.-- 91 
State St Ex Pees a Am Pneu 5 Preferred SR Pty gee Elec Stor Batt__100 49% 50 
Suffolk R E B) hia SET 50'd 3. 42% 43 |\Elec BleachGas100} 190 | -.... 
Summer 8t Tr BY. a Preferred. -_.- "hee emer eer Elgin Nat Watch100} 124 129 * 
Term Hotel Tr(B)_iia _.._.__| 95 ||Am Press Assn.100| 20 | 30 || Preferred_...100) __._- 76 |\|Elk H Coal Corp.50\¢d 22 28% 
“Seer "Pers 21% 21% eferred.....50)d ----- 42 
Texas Pacific 51%!) 52 |\Ely Walker me 
Trust certfs_...i} 125 | -.-.-- Am minioO || Goods.......100} ----- 106 
Trem’t Bid Tr (B) iia -._.- 95 Pref ae min| 97 lst preferred. 100 500. 1 eas 
Trimtn Tr (Bos)-_- iia ...-- 95 |American 250 300 2d erred_100} ----- 84 
University Associ- Am Seed Mach. 100 100 107 ||Emerson-Brant 
ates (Comba) - oa ee 40 Preferred _ . .. 100 minibS || ham -....... 11 15 
Western RE Tr-_-_iia 110 125 ||Am Sewer Pipe.100) _____ Preferred Seen. Wee 2 ale Preferred....100} 50 53 
WinthropBldTr(B)i\a tiie 70 |\Am Shipbldg-_-.100 90 |iCanton Co...-.-. Se: See. ko wcawn Empire Petroleum 5\¢ 2 4 
Preferred....100)  -__.- 78 82 ||Empire 8t & Ir.100 29 34 
Amer Smelt Sec (| | || Ist pref ...-- 85 95 erred _...100 72 75 
TITLE GUARAN.- Pt Ser A stpd_ 100 ES 1 56 60 |\Eureka Pipe L100} 195 205 
TEE & SAFE ; BG,” Saal Reet arriag min|15 Fajado Sugar..100| 95 100 
DEPOSIT Cee Be Waal ecb od Preferred 100 min|58 aa * & . Tob 
STOCKS Per \cent. Am Smelt&Refg100 Saar 
Preferred... ..100) 77 81 1s el” 100} ----.- 70 
Amer Surety....50| 107 115 ||Am Snuffcom--_100 34 38 penetra 100, =.-.- 25 
Bond &M Guari00! 177 185 Preferred ____100 Votes 40 60 
Casualty ofAm__10} --.-. 100 ||Am Steel F’dries100 SORE tenn re eral Sug Hetg a00 80 84 
Chicago T & Tr.100) 171 173 ||American Stores bo ETE ce 145 155 See 90 94 
CitySD(AIDNY)100| 125 ..-.---||Am Sugar Refg_ 1 Fistor erred ----100 @ 25%) 35 
Cofumbte & Sl || Preferred. -_- 165 172 Preferred _...100} 80 87% 
(w ashington | ie My eee: Am Sumat Tob- 100 wilaad 70 |\Foundation Co (t)\@ -----| ----- 
Fidelity& OTE 115 -----|| Preferred....100 6934) ..--- Preferred.....100). s--<<| <s«<« 
istMg G Gu N Y.100\n 90 100 | Am Thread pref -__5 4 35 |\Freeport Tex Co(t)\@ 40 41 
K C (Mo) Casual.| -.-.--. 8%|Am Tobacco--.100 Preferred 1 44 46 |\Gair (Robert) 
Kentucky Title Co Preferred....100| 95 |  -___- 68 68%4|| Copref..___. 100) 94 100 
Preferred - so-tae wiaiihedydl 103 |AmT Foun. 100 102 105 ||Galena-Sig O11.100| 133 138 
Lawyers’ M Co.1 88 93 erred. __.100 d 40% 1 Pref gat 120 130 
Louisville Title 100 eae 123 |Am W W & Elec 2d pref...... 100} 85 89 |\Gaston Williams 
Maryland CasCo25id 74 |s 75 Common -.-_.100 & W re..(t)\@ 3534) 36 
rtgage Bond.100| 80 90 | First pref_..100|; 59 | 61 || Paper__-...-- | eee 150 ||\Gen Asphcom..100) ----- 16 
Nat urety Co.100| 172 175 Partic pref __100 100 110 Re et Sh . waane 50 
NY Title & vast) 100 50 57 |Am te G 84 85 |Gen ene -~-- 208 3 6 
BST ine ‘4 SO eee ee ee S| ere: s 100 hesebrough Pref «gosta . 38 43 
Rhode Lc mE ‘camniel :. oopiaeuie Am "Wind eee Manufact’ng.100} 315 340 ||Gen Chemical..100) 180 200 
oo Gu Ts (StL)100 sinieed: aidinine Mach ......- 100 42 43 hevrolet Motor100; 116 118 Preferred....100; 100 105 
S Casualty..100) 190 205 Preferred ....100)  _____ 80 hicago Audito- Gen Cigar com.100 36 39 
Usridedscu tM) 50\d ...-.- 100 ||AmWool(Mass)100; 49 4944|| rium Assn...100) 15 20 Preferred ....100| 90 100 
US TGu&indemi100| 55 65 Preferred _ _._ 100 92 93 hic 7 unc Rys & General Electric100} 140 141 
Westch & Bronx Tit Am Wringer...100|  -.___ 90 Un St Ydstpdi00; 148 1504||Gen Motors new100; 137 137% 
& Mtg Guar.100) 160 175 Pref eee: 112 Preferred....100) 8434) 85 Preferred new100| 83 85 
Am Ld snore “Papi00 2 2 Pneu Tool.100| 48 49 |iGen eres a ee 84 85% 
PCELLANEOU $s Anglo-Amer Gilt d id ie nae Conte 100 “68 0 Gen Ry Signal_i00 76 “3077 
o- -£1'd 12 | 12 )iChilds Co ___-- n 
S Per \share. ||Assets Healiza _1 % 1 _.--100\n 89 92 Prefer OEE 78 81 
Acme Tea ....100} 70 | ..--- Assoc Dry G’ds-_1 10 15 Tob Wareh_100 17 22 |\Globe-Wernicke 100) 145 160 
ist Pret aa"100| 78 | 90 || 2nd pref-2222100| “3677| SargiGity Tovesting 1001 13 | “16 li@ecden CH H).1001 48 | 40 
Adams Express-_ ES Dv 
Advance- Rumely— Associated O11_.100| 58%) 59 Preferred rred....100| 65 70 Preferred. ...100) 93 100 
CRN ee ina 100| 13 14 | 
WS eis 100! 28 28 %4) 
~~@ Purchaser also acerued int. d Price per share, not Cent. « Par value $500. A Par value $1,000. ¢ Par value $10. & Last sale. 
1 Par value $100. gee TL e Price per cent of par value. 6 Sale price. {New stock. s Ex-stock dividend. s Ex-dividend. y Ex-rights. 


t Without par value. 
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48 INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 106 
f 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par. | Ask. 
ae eese ae igh | Bot Mach.25|4 60 |°""62 |eteetCootCan.100| 52% "5s 
Goodyear Tire & Lantos. Frary a 9 | Setar ia0 fe EI | Pref --.-100} 82 83% 
Rubber com.100| 134 | --.--- Lanes laine 100 60 ‘Pabst Brew __..100 os See Stern Bros _100\n 40 
G ang ¢ Ca po wis = 100 00| 153 Be Preterred .- -.190 ae 80 Stetson (J )-=- 109 eecen] ----0 
Grasselli Chem - 100 iss % 209 Lee Rub & Fite (t)\d 14 |Pac ean 68 90 Stewart Warner ete nade 
erred _.- | Ri 8 | 80 | Speedometer 100} 4934) __---. 
Gray & Dudley ivv; 88 | 91 Na Ys ---50\d 6244) 64 | 2a pret --=-7100) 24 24% Stekcoaientonp ies 5414| 54% 
Gt A& P Tes pf 100 "33141-3077 a 74 77 erred _..100, 97 | 120 | Preferred _.100| 91%4| 97 
GegetLakesTow 100) 22 33 \teb & Wilks | Packard Motor.100] 83 | --.- Stutz Motor Car(s) d 46%| 47 
erred....100) ----- A. 50\d 130 175 | Preferred....100) 91 924 Submarine Boat (t)id 12%) 13 
Gs. Noe. Peper 100 270 | 300 |taperty Milla.Ji00\ 98 | 108 ||Pairpoint Corp-100% 120 | ..-.- Superior Steel_100} 3614| 37 
GreatSouth Lumber) =~ --- 250" "||Library Bureau.1 40 60 | Pan Am Petrol pref__..100) 94 9344 
Great West Sug-100) 280 | 29 noel. 1168 105 | & Trans com 50\¢ 46 | 48 |g Finch.-100| 100 | 105 
Preferred -<- 10a 61 | ‘50° ‘Liga Myers Tob 100] 172. | iss || Preferred..--100|, 88 89 %4||Swift& Co_____ 100} 126 | 127 
g 4 $2 | ‘Ga | Pietered 400] 10334) 105 ||PeckStow& Wile 25\¢ 26 | 30°||TexaeCo 100] 15534| 155% 
lf States Steeli00| 92 $4 scved..-.100) 103 45 |\Penn Salt Mfg. 50\¢ 80 84 |Tex& PacCoal_100| 300° | 315 
ae pee reer 8 | C---== LA neh 722100] 70. | 80 | PenaSeab'dstesl (f)\¢ 40 | 45 |'Thomas Iron _-.50)¢ 25 | 35 
Se pret tecthaeo) --:--| --2-- Eyeeereee ~~, seul 27 ‘Penn om. * BeOS Boe Tide Water Ofi-i00| 175 | 185 
Hale & Kil - I . a -_.10\d 10%, 11 | Penn-Mex 43 48 | Tobacco --100) 55%) 56 
epmeeres - - 7 73 |iLit Brothers... -10ld 25 27 || Pettib Mulliken 100 Be eit Preferred_.--100| 89%| 95 
HaliSwitch&Sigi00| 5 8 ees idol inte) 10% “tet preforred_J00| 97 | i007 |r “2 '25\@ 464 
Tt © mag Se * = ist pref.....100| 80 8374) 2d preferred 1¢ 100 ae eee erred. ____ B o-.-| s-on- 
Soaks 1 —.. 50 | 64 | Phelps-Dodge Co Transue & Williams! 
— 102 Taylor_100| 5 10 || poration 100] 270 | 285 Steel Forg -- (Bid 39%| 40% 
Preferred ----100) ----- 102 Lord & "id 40 50 aa Mot ton -- 6 8 
eae ON 1 en is | $s of Gar Corp(no par)ié 36 | 37, || Preferred --100) 60, | 65 
& Marx, pore’ 190} 108 | 110 Lopiars (B--- 10 10034 iis Pierce Ol Ot Oop 25/4 9 1054 Underw yw -100 pe 103 
mt Ge alld > Tl us a+ = 86 | Preferred. "- 80d 10%| ~7777/n aBeg& PpCO100) -=——-| =. 
Havana Tob.--1 2 H tama: |... Pitts Coal(Pa)_ 100 st 47% Un 2 — 66 73 
Pref -o-8 ee nion ar 
io d 43% Proterr i one 100 43 8 Pitteb tsb Bl Gigs 100 i . o* & & Carbon- a 5144) 52 
wwe nn SOE 80/8 ~~~ == 0 sacha 1 oo 
Helme (GW) Cone] 100 | tos i Beiird<--300| 6s| g0°7 Plant G) pret-100|2 128 | 100 me ‘& Brookiya). ee REE 
Hendee Mig... 100, 12 | 17 |\Manhst Beach Co. a era Pag ig Union oe 3°"| 86 
Preferred - - - - me bacco .__- - D 
Hercules Powder100| 240 250 Supply - .-..- ne oe ee ot 470 480 fae 00% 102 
Preferred--.-100| 112 | 116 || st preferred-100) ----- + 73° "|Pratle Pipe Ln too] 250 | 260 |ludited nine Siealsle 3832 ‘So 
Heywood roe & ee onc: ee ahr PrattéWhit pt-100) 96 | 101, |Untd Cig Stores |) 0) 
epee Bowie 
eee 0 300) 188 | 138 Maren com) i¢ 4 a8 mi oR ar 00 97% 99 Preferred 2.100 105°°| 115 
Bock erica: ito), 05 71<|Magwal Mor.-iga) 38s) 4, eae Gartlo-4go $99 | @38 Jomied Draa---t0n 8 | “0s 
@ ae 59 5944 Preferred____1 st pref_.---- | 
Holly ug Po. --(0i¢ oa | 0 || ad peete.272-100| 22% 24 *I[Pullmen Gozzzctools 116 | 120. || da'pher 7-7 100} 76 | 80 
Preferred--..100} 94 | 99 || 2d pref. sa 7772 %§id 24%] '24%laitenDyewoodio0| ..---| ----- 
Holyoke WatPo.100| --- -- co may (tbe) com100 49 | 51 |(Quaker Oeis...100/ 273) 280°|""pretered 400, 22222 22222 
Wentechior $00 8 | 95 Preferred.._..100 100 111 a = oe 100 34 Uatd Paper Bo'd 100 1 1% = 
Houston Oil ctfs 100 4944, 49 34|| McCrory | a8 22 || "Preferted §~-100| 92 97 '|| Preferred _.-- 60 65 
Preferred ctfs 100 6844, ___-. Cc .---100 pclae v9 ph een ey v4 dz 42 43 
Diy oblig.-F&Aid 94%! 9475) Pref “100 13234] 123 | "Bole Machine 10d 11 | 12 | O3gdgnMachCor 2hi¢s 5s| 3834 
Bete ep Brio 1*| 2222 | Meritt Ol 10 d 22%¢| (23 |lReoce Fold Boch 10d 3 4 ae 83 | 75 
i Seeesl i3 ~100, 9234) 92% ~ 100) 100 | ----. 
Illinois Brick_--100| 55 57 | preter gg 1 8734; 90 Common ....100 14 15 |USCestIP&Rdy 100; 14 Yu 
peemerae 4100) 186 | 196 Me 604 45%4| 4534)| 2d pref-----100| 4234/44 | 8 Envelope--100| 180 | 200 
“ode - a 4 534||Midwest Refg...504 109 | 110° ||Reo rCar_.10\¢ 16 17 erred...-100| 100 | 105 
b-- ao ll M rs (t)\d 36 D1 & Steal. 78 79%4|/0 8 Express..-.100) 15 17% 
ingeee Spews-ee ist] | asclnaainn Pop um le “Preterred--100| 95"| 9610 8 --100} -----| 55 
Indiana Pipe L..b0d_94 Aa os eee Wart! | ” |P*osecco 100! 375 | 425 |nadiemesz-100) ---| 
Indian Ref com 100) 106 & Go pret...100, 107 | 108 || Preterred”-~100| 99 | 103 |Geind'alcohol100| i21°"| 12132 
<4” 100 wN 8 | |imorse Twist Dri Rocky Mt Fuel_100} --.--| ___.- vy preferred - 100 33 37 
pret [7-=100| 17077) isi” “eaten = | RomeBress&G.100| 205° 7| 320° 0 § Podt @ lithe 
poke Rub_100 1% ‘10% (Nashville) 100 95 | 100 al Bak Pow 100) 120 | 130 common..--- 100} -----| 20 
" erred____1 aa 
Miedered 100 4854} 49 |e Blevaror 100 20 | 30 |Royal Durch Copia 76%| Tex dna’prel---.100| 18 | 38 
fatern Banking 100) 100°] "° wat Acme Co. ‘50.4 303] 52 |Saup-towellCo.t00) 135 "| 149 \/UMealiy eTaiioe) 13, | 14 
ag ago ty “Ghemical com100 30 | 35 |SafetyGarH@iioo| 52 | 57 ||" Sevaetersd-i00] 9684] 98 
yp Re be ls -" Preferred 100 77 81 |i8t LCotComp.100| ----- 414|\U88mRet&Min 60)d 47 47 
a sy Nat Biscuit.---100, 98 | 100 ||St L Rocky Mt & Preferred _-- - - Old 44 45 
Sold 1% off . ----100, 107 115 || Pacifie Co__.100 as 37 U 8 Steel Corp. 106 27% Bu 
sere C j i eeginns 1 | Preferred rhea 
was a 9 ior” saa go pref. ---100 100 * beeal St Loule Travel 100 -s2--| 68 Vacuum Oll---- 100 350 60 
----100) 107 | ---..|| Ist pref....- 1 19 --100) ...-- 
Int Harv Corp.100} 70 75 2d pref... ._- | 86 ss ‘eo ee 7 et an. ae ee 
Marine. cl BE Ne; erred - 100) 93 | 100 Bh. ay 54¢ 8% 8% \Va-Caro Chem.100| 42% 4214 
—— 100 25 25 %||Nat Conduit &C- (+) 'd 16% 17 | Savage Arms__. 100) 5 67 | J aOr 30% 104 
Preferred 277100] 93 934||NatEnam&Stpg ats 44 | 444 Saxon Mot Cor. 100! ios 10% Va Iron, S&C. 100 55 56 
ipreferred --..100/...-*| .--<INet ire-Prodg 604 °3%| -----|Seara, Rosback pee i, © ~ meant | -- Bpacee Bho 
ter Paper...100| “30° | “2034 "Preferred ©. Bold 833) -7777|°°&'Go'Com 100] 155 | 156 |lwankemWatchioo| “127 | “is 
ee ceee---- ae 75 95 ||\Net Lead_.----100| 45 “49%, AR yg 116 | 120 Preferred - --100} 73 75 
Eveterred. -- 100 61 62 Preferred____ 100} 99 104 |\SecurCorpGen_100,) 17 25 |\WarwickI&8t_.10\d 8 8% 
Pref stamped. 3 |\Nat Refcom...100| ....-| 205 || Preferred 1001 75 85 |lWashburn Wire 100| ----- 310 
foteraes Fetsel..£5 - 55” 60 F: aasnSOGl enecal 128 |\Shredded WhestCo. erred. —--100} | 103 44 106 +4 
titer silver ~~ 100 3 | 82 linet Mia.b0ld 123s] 1335) praranem ----108 ee age 16M) ..... 
Int Text Book. 100} 94! 11 Natomes Co of Cal iis, Silversmiths Co 100 70 Wa land Ol & G-5 d ao ae- 
THMontgomery i00| ---.| 110 |New Departure | | | “lquaclatr Ol & hort 33 ||Welab’chCocom100| -.--.| __--. 
Sere ee -25--| 28e ae Depa ios | ine |Singer Mfg_..-1 190 ||WestingAirBr’ke 50\d 95 | ____- 
Jewel Tea --.. . = ¢ 52 |lINewHnccotYs ool 88 | Singer Mfg Ltd__£1 414 ||West’hse El& d 41%) "43 
erred----100| 95 | 102 |New feared. 100) Berea SiouxC’yStk ¥ dsi00 45° || Ist pret ____- d 55 | 69 
Johnson Tin Foil 100 | 190 eee “-""300| 335°-| 240°") Prefeered 100 92 ||Westmor’d Coal_50\d 65 75 
etal... s10 | 308 ite < | | '\Sloss-Sheff 841100 42 14||W Va Pulp&Pap100\n 150 | 225 
KO tk Yds of Me ‘Arizona Land..1'd 60c| 80c| Preferred ....100 100 || Weym-Brut Co 100) 175 225 
Preferred.---100| 77 | 80 | Preterted” --100| “3i77| 77777|ecme sag ,CO- 100 310 |\whesling ‘Mould 
Kayser (Jul)&Go100 100 ||N ¥ Air Brake. 100| 125%) 13633 |Souther Pipe L 100 MR ee ae 
oe + lta : N Y Dock 100} 1834' 19%4|South Penn Of]_100 290 New pref 54 56 
ere -~---| ---- ferred..-_100| 37531 46 |\SoPortoRicoSug100 175 Wheeling St &1.i00) 201 | 202 
Ke. com d Cc vie 106 coe Preferred _ __ . 100 112 ||White Motor....50ijd 3934; 40% 
Preferred ..-2100| 70 8034|| Pt vot tr ctts-100| “90"| S'west Pa P L- 100 |W: 19 19% 
Kelsey Whit ine 100) 29 31°" |N ¥ Shipbide--(t)\d 135 | 19} ||SPlcet Mig com. 100 3 beeeeitevenm lo 
Ken Wag. ts-| 67. [Nicholson File-100| sexee 375 ||Stand ‘Coupiet-100 15 | rteferred----100 90 | 100 
Kayet Watchce 100, -----| --_ Niles-Bem-P'd - “100 ‘oy | ion leemeh Eee" tee 90 100} 725 | 800 
y SAamebert - 100 zt ae Nips peek. ~~ ——es-- 83 ||Woman’s Hotel 100} 40 60 
A pegeeres ....-10 N a Stboat 13 a) Stand Oil (Gal). 235 ||WoodwardiIron.100| 35 55 
wares) "| ---- North AmerCo.100| 45 | ~46- Stand Oll (ind) 650 || Woolw’th(FW)-100! 118 | 120 
a 100|¢ 73 76 |NCA Pulps Pap tid “234 234/|\Stand Ol (Kan) 1 500 Preferred....100) 114, | 121 
referred...-100ld 98 | 105 ||Nc Pipe L100} 98 100 Stand Ol (Ky). 335 || World Film-—-— -- 5\d % 
Kress (OES wee 7 anny : 100 NOE x 100 = home Stand Oll of Ni = 565 &M vte-100 35 
5.100} 10734) 110 |\Ogtivie Fi Mills. 148°"| 14934|\Stand Oli of NY 1 275 Avtc..100| 8634) 87% 
Uaveterred- 100} 119°°| 121 Pret ‘ -|\Stand Of] (Ohio) 1 430 || PrefBytc_-100) 58 60 
Lackawanna 8t.1 79 794||\Ohio Fuel Ofl-- iid 1534) ____- Standard Seres 1 225 |\Yale& Towne.-100| 200 | 210 
: 13 14 |\Ohio Oil ~--25|\d 330 | 335 Preferred A _100 110 |/Young (J 8)Co.100| 125 | 150 
Lake Sup <aee.28 . 334 34lOld Demin 88-77 50 70 Rule & Preferred. ___ 100 | 106 
Lake of the Woods| ¢ Otis Blevator=-100| 36 | 39 ~ Level NB) -190 05 |Nounguows Bess | | eo 
pises..----180 scsead iia Preferred ..... 3 Preferred _.._100 107%) 108 
Purchaser also s accrued dividend. }b t paid. “hare, not per cent. & Last sale. n Nominal. ¢ Sale price. 
Ex-stock dividend. Ex-cash and stock dividend. z bPdividend, y “Bergh t Without par value. 
min. inimum prices established on Montreal and Toronto stock 








STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, ‘‘and interest.” 
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That is the accrued interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the seouritie, 
if held to maturity will net to the purchaser at the present market price. 
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Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net.' Bonds | Bid. | Ask. | Net. 
COLORADO Jacksonville S D No 1— 

ALABAMA 4s 1922 opt 1912____-- 98 1G@Os fuss 2 Ape IO oa i 103 106 wees 

Boulder 5s Sept 11926-_M&8S; 95 |..-... --- Key West 5s 1942____. J&J\ 94 9714} _-- 

4s renewal Cl C 1956__._J&J| 98 100 ...||\Canon C’y 5s’3lop’21IM&N| 95 98 | --- Miami 5s 1919-1944._._J&Jjb 5.50/5.25%) __- 

4s Currency fund’g 1920_J&J| 98 100 -.-||Colorad ee oe ee g4 ae ee e Co 5s 1944_____ & 95 97 iia 

334s renewal Jan 1956._J&J| 83 86 | ...|| 4s Ref. Water Mar 1 1941-'_...../.._... 4.75 Penscaola 44s ref 1941.A&O/} 94 | ae ae 

B ham 5 TS ee RE Delta Co 5s ref’30 op’20J&D) 95 98 | --- Polk Co 5s Road 1921-40. __|b 5.25/5.10%)| __- 
544s March 1 1927__M&S/______|_____- 5 |\Denver 5s Oct 1919_..-A& 9944; 10034) --- = ae 5s June’55 op’25.J&J\b 5%|\4.90%) __- 
5s Improv Sep15 ’21 M&S/______|_____- 5 5s Aug 15 1928._.F&A 15) 101 102 |--- 5sMun Imp’62o0p’32J&D\b 5%/4.90%) __- 

School 1924... ..._ + RENEE pia 5 |\Garfield Co— : 
5s Sewer 1938______- BPRS GR SARE os? 5 5s refdg oy & 1933 op '2i Jé& 3 97 100 _ FOREIGN GOVTS 
5s Fund Sep 30 ’41 M&S30)______|}____-. 5 |Grand Jct 5s '26 95 a Ane Foreign Securities Co— 

Jefferson Co—6s 1921__.A&O}______|__.__- 5 '|\Gunnison Co 48 oP ODASO 90 Se '}. ae notes 1919._F&A| 96 9634) __- 
5s July 15 1920______ 7 * SR Rees 5 |\Lake Co ssNow 210p" 11A&0) 85 a i o- ne 5s’'20_A&0O 15| 887 89%), ___ 
44s Eo eee 2 SES See Dest ies 5 |\LasAnimasCo44s1931J&J| 95 OF Pane - 4 entine Republic— 
44s Hospital 1963---J&Jj_...-.)--..-- 5 Ouray Co—4s’210p’11 F&A) 85 90 nternal g 5s of '09sf M&S) -.... ee ee 

Mobile—5s Sewer 1942M&N'______|_____- 5 | Pueblo 6s Sept 1 1921. M&S\b 5%/4.80%) - 6% Treas. bds May 15 1920) 933 95 ais 
5s School 1943---_-_- \  * | PGE ies 5 5s 1918 op 1913_.----. &Dib 5% 4.80%) --- - British—Cons2s op’23.Q-J) 1 544%} ..- + eS 
“ Dock Nov 11947 M&N| 97 100 __.||PuebloCo4 ¥sref’3lop’21J&J\b 5%|4.80%| ---,| 4148 War Loan’25’45J&D| 99 99 ils sis 

s Refunding megs RE a De 5 ||\Puebleo Co 8 D No 20 ts | 6&%gold notes1918-.M&S| 98%! 98 hes 
s Wat & Sew’ ae AROS 5 1GRE i ewan nnusndee Sib 5%|4.80%) ---| 5 / notes Feb 1918.F&A/| 99%! 100 nage 

Mo le Co 5s ref 1928 Mas aT HY, PERO SIS 5 dad 58 '32 op °22- A&O 95 98 {|---| 5 notes Feb 1919.F&A; 9944) 9934) ___ 
‘y &. : ae pt pe RSS BCE 5 CONNECTICUT | § g notes 1919.-_M&N| 96% ae Beg 
5s Road Feb 1932_.__F&A}_.___.}_._.-- 5 {4s July 1 1936..-._.-.- Wid unite atuaws 4.75 5 notes 1921..M&N;| 94 944%) __. 
5s Nov 1 1947. "SSG FS 5 ||Ansonia 44s 1918-44.__A&O/b 4.70'4.60%) --.- hinese overnment— 
4s C H & Jail 1926___J&J|_____-|__-.-- 5 ridge igs CH’18J&J\b 4.90/4.60 <--|| A notes Nov 

Montgomery—6s 1924__J&J)_.__..-|__..-- 5 4\%s Bri °18-"65___J&J\b 4.90'4.60%) -.- TT a ae 80 ee eee 
6s May 1 1918______- | RGR ERS TRE 5 4\%s School 1918-35_F&A\b 4.90 4.60 ---'| Huku Rys 5s £.J&D15)| 60 68 SS 
5s Street Pav 1923___J&J se tan tp ea esos ei 5 4\%s July 1 1925-1941_J&J\b 4.90 4.60%) ---, 5s of 1896 £ red on or 
5s ing 1940..__- IS SRE Mar ge 5 4%s 1918-1946 ____- A&O/|b 4.90/4.60%) --- before 1933_..---- BOO) Sco $6.14. 
448 Water 1928._._A&Oj-_...._j|.....- 5 4s Corp July 1919---J&J/b 4.90\4.607%) ---|| 4348 of 1898 £ red on or 

44s Sch WW& Sew’ Hg Sdn wwhlctcemas 5 Bristol—4s Mnding °2 27_J&J Ags | nied el aid ‘ore 1944______- M&S} -:... 0 ‘ents 
Montgom’ y Co—5s '35_A&O}_.-.- 2) 5 Danbury—4s 1920 -._-- &J\b 4.8 4.60 --- Cuban 5s _ oe tae 9344) 95%) _.. 
Selma—5s ‘27 op ‘10 M&N|__-_--|_----- 5 34s Oct 1941__----- O\b 4.80 4.60%) ---; “Interna ov 28 1913 
3l4sSché& Ref Apr’32A&O0/b 4.80/4.60%) ---) optio ..---M&N 28] 87 8714) __- 
ARIZONA E Hartford—4s’24op’ 04A&0}; 90 |... - ---|| “Ext’l’ g 4%s '490p.F&A| 81 87 Milas 
4s Fund 390p’29.A&O 9344). --- went. ae ° 5s 1949.._..F&A; 90 95 id date 
s ref Apr ’38 op ’28 J&J15\b 4.75|4.50%| --. E Hartf Fire D 4s 1931_A&O]-_.__.-|_.-_-- ---| Dominican Republic— 
Marico Count _ 8DNol Fairfield Co4hisCH’45J&J| 95 (-.---- ---|| Cust’sadmsf 5s’'58_F&A| 75 85 |... 
5s March 1933_...-- BET on cal akuces % Greenwich 444s'18-’24..J&J} 99 |. .-- iniewl (Republic of) — 

Phoenix eg 1950 op 30 J&J) -.._-| -..-- --- Greenwich y— 5% National Loan 
5s Schoo eae b 5%)\4.90%| --- 4s Fun 1918-38J&D) 99 |-.---- wae before Jan. $933.97 16\9 $125; $135) ___ 
5s Jan 1 1954 op 1934_J&J| -...-| -..-- 5 ‘ord—4s 1918___-_- 3 SS ee eee ---| 5s conv notes 1919.4 A&O} 96% %| .-. 

Prescott—5s 1948_..____ Stn ivgael «scss 5 4sg¢ Water 1918.____-. I& sa PRESS oon 3148 OD eit |. winasith” wiblbints bihwae 

Tucson—5s Water 1950 J&J| -..._| ---- 5 34s June 11955..._J&D} 85 |--.-..- ---|| New 4sirr befApri’18A&0) -.---.} -..-. =e 
44s WW Mch10’38 M&S10) -..-_| -._-- 5% Hartf S D—4s Ars’l’18_J&D} 100 |----.-- ---||Hawaii, Territory of— 

4s 2d North ’24 op ’04-_ ee MER ---|| 49 Imp °41 o} Pe °31_.-F&A 88 C.-T 
ARKANSAS 34s South 4931_._..M&N; 90 |-..--.-- ---} 4simp 2op’32. M&S; 88 98 |... 
s South 1955....M&S;} 84 |... ---|| 43 May 1 u6(on" 36)M&N| 88 |” Be pee 

Ft Smith—5s 1926....A&O} ....-/ -..-- 5% Meriden 4s 1918_.._-_-- 9834).--.-- ---|| 48 A 1947 (op ’37) F&A| 88 98 iescin 
5s W W 1918-1926__M&N/ -._--| -..-- 534 Meriden (Town)— Teh mp ’210p 1911_J&J| 90 93 | LL 

St Francis Levee Dist— Bie 1918 to 1924.__.M&N/|b 4.70'4.60%) --- n Government 
6s Oct 1 1943 opt '33_J&J) ...--| --..- 5 etown—4s 1922___J&J +8 5] nical weal %1 Os: 5 oe wiiibiel) stdaiocd RF 
6s 1947 opt 1937_.__- Sam oct Lose 5 co J&J| 9634|.--.-- == fnt 192 Bae LOA Jadu $110] sits ~| 777 
54s 1945-1964______ A cscaal uae 5% New Britain4sJulyl’27F&A)|} 95 |-.-.-. neal ernment— 
5s 1949 opt 1929_____ POH savanl wuace 5% 38s er 1924... O44 tuncead bo ana s£ Par "10__F&A15ic 92%) 934) ... 

a > ri ‘own)— 4 s £ "ys opt 1910 (2d 
s Sch 1929 op '09_F&A| 90 |---.--- ee Ga? "pier J&I10\c 92%) 9234) -.. 
CALIFORNIA ney aven—4s 1919...J&J} 9714).----- ---| Py srry $°10.390: & DEL. ancen) benno Fae gh 
| 48 Sewer 1918-1925--A&O » Ses ee ---|| 48£Jan’ - pt after 1921_\c 7444) 74%) -.. 
sUniv bldgJan5’21-65J&J/b 4.70\4.60%| _--| 3348 Oct 1918-1924..A&O; 94 |----.-- --- Neth’d Gov 5s 48'30.-F&A coece| eeoce iiné 
= arb Imp 1985 op’ ’50_J&J\b 4.70'4.60 ---| 48 Town 1939_____-_-. gad) S87 | <occce woe PPaiitpnine Bh Le. 

4s Highw July 3 °18-’61_J&J\b 4.70/4.60%)| ---| 3348 Town 1918-1929.J&J| 92 |----.- ---/| dab Wha Pur ’34 opt '14-Q-F) 85 i 

Alameda—4s '18 to ’'41_J&D)}--.----/------ 4.90 New London 4s Sch’27J&D; 92 |----.-- ---) ° Wks & Imp 1935. M! 85 95 nels 
4s Mun Imp’ ts 48A&0 RR, Ra 490 3s Water 1926..__- we ORR ka eee | mot 1936 ve 16_.F&A| 85 eS ee 

Bakersfield 5s °18-’52__ A&O}-....--|..---- 4.90 —4i4eJan15’'54J&J; 96 |------ eR | os Dec 1 1946_..Q-M| 85 95 clint 

Berkley 5s 1942-1951___.J&J\-...--|-.-.--- 4.90 * May 1935......- ge PRE ---!| Manila RR (South Lines 
58 School 1919-1965. Ja) acini each haa iat He's P Town) 1918...A&@O; 98 |-..--.-. owal} lst g 48°39 guop..M&N| -----| ----- sie 

Los Ang— 4/48 '18 to '35 J& SN dtik el Selene 3 ater 29 op ‘19. Jes Oy | ants die Philippine way— 

31°18-’37J&D} ---.--|------ rs 90 Norwich-4348 193 ----M ai 5%|\4.60%) -- 43°37 8f op gu-J&J _J&J) waasie i eae 
44s Harb Imp '18-"51J&D -----~-}--.--- i ">  " Sea ERS: . Res dal ‘Porto ea co—4s 1919- 89 95 aie 
4\%s El ohare’ "SE Oh SOU occnwelaansenn 4.90 Town 34s 1925_.._-- ue 4 ae ---| 48 Jan 1 1937 opt ’22- 343 89 95 citi 
44s Aug 1 '23-'42___F&A/---___|------ 90 Orange 456 d’25..J&J oe J 89 soo 
4s W ann i9i8 to °45 M4&N/-..-.../---.-- '4.90 Bouth Norwalk 44s °42M&N --- 
4s g 1918 to 1930.____.J&Jj_.-.-~-/------ 4.90 wey 4s Park 1942 M&N/|b --- 
3%s Water '18 to ’41 A&O}-_-_-__}_-..-- '4.90 School 1919-1945.J&J\b one 
4%s Sch 1918 to '44_J&D)/-_-.---}------ |4.90 wa ‘ord— 

Los Co 4148'19-°49 F&A}---.--/------ 4.90 4s Sch 718-8 JED b --- 

Oakland—5}4s '18-’43_F&Aj-...-.|--.--- 4.90 Wesermarys sSch’19-21J&J\b --- 
44s Mun Imp '18-’43F&A!------/----.-- 4.90 se Water 110-71 das b “<< 
4s Jan 15 °19-"47...J&J)_.....|-..---. 4.90 8s School 1922-1953 J&J\b --- 
4\4sSch&écJne’18-"51 J&D}-....--|------ 4.90) pe ater 1920-'49____J&J\b --- 

Oakland 8 D 4s ’18-’44_J&J)_...--|------! 4.90 4s Park 1918-1958._..J&J/b wae 

5s '18-’45___ M48} -....-/|.----- 4.90 | 4s School 1919-'32__J&J\b --- 

ena—4sJan’19-"42 J&J)_...--|------) 4.90 West Hartf’d 44s, '43_J&D/b --- 

s Wat Pl’t '18-’36 A&O}---___|-.--.-- '4.90 Willimantic—4s 1924..A&0O --- 
8D4 Paty Is hactienccetcdiuitdien rt oa] aaa ge 1944___J&J 

Riverside 5s 1918-53--_J&D kei dena alee eae 4.90 | DELAWARE --- 

Riverside Co 5s 25-54 M&N}|------/------ 4.90 38 Dec 1 1927 op '02_.-J&D salina eile 

Sacramento 4s Jan’19-'45 op)------|------ |4.90 NewCastleUog }48'26-343&D | -- -- -- 
44s Sew & Dr '27-’34 J&J|-....-|------ 4.90 4s Ref Dec '18 to '24_J&D)---_--- 

‘to Co4a'1 RRR, Pe 4.90 3348 1918 oo 1990. Sa say lave --- 

5s WW’ 13-’54A40)-.-----|------ 4.90 W 6°22 A&O\b 5 ; --- 

4348 1918-1941 _____ Tl dsthintcone 4.90, 4 & Sew 1934._A&0/b 5 é 901. --- 
4s & Har '19-"52J4J|-...--|-.-.-.-- 4.90 4348 1928-1937______ A&O|b 5 : _||Frankt ( 

San 56 g'18-"55J&J|---.--|-...-- 4.90| 4 53-62M&S\b 5%|4.80%) ---|| 3)4s Ser 1 1901-...-M&Sjd-_...; ..... --- 
5s Munic 1918-1960__J&J|-...--.|.----- 4.90| 4s8t& 1925_A&O\b 5%\4.80%) --- Hovina iat Ge - ee 102 2 Pa 
* 506-1900 aa ein ve CR ata 4.90' DIST OF & UM ) pe ied Rees er i ky SERS T — 101 ie Reena 

© BA Se nc cle casnulecoess 4.90 3.658 cur 1924.__.F&A| 95 99 | --- Lous City, Fr) 68 oe N a 8834) ..- 
sie is Gray Teak 7 eae iN LE 4.90 ORIDA Fr) 6s '19..M&N 884) -.- 
Tt 5 sp AkalaM soicivea 4. rt! Darel Ges Co $74g33 op’ 12M&N 599 wgageel 0s parity attes 1921 -A&O1s rH 87%4| --- 
Mateo Co be’ eee) ~--°*] ot ots Azim A Rss J&J|; 98 | 100 | -- ts Ket & Imp To2a-36-%4) b 4.80; 5%) -.. 
pence Jan 10) --.--| -----|/4.90 Hernando Paulo : 
Ee oi a ES sactaanre tear aStA|, “ba Sa) Ideas aise “| | 
’ . ve * BS aireer: t a . i poe 
adi sadicomenad | ‘4 vi Jan 1°36. MEN 8 iRe .--|| Red ann sf beg’17-52M&S| 70 70%) --. 
 CANADA—See e 50. | 8 p Nov J ce 
~~ | 448 Feb 1937_.--__- Alb 5%\4.90% -- 
’ Basis. < On basis of $5 to the £. 5a a f Flat price. A On the basis of $4.86 2-3 to the £. |! In Londen. 
a Nema * Bale . # Dollars per 1,000 rubles, fiat. ws Dollars per 1,000 lire, flat. » Dollars per 1.000 francs 


























50 STATE AND MUNICIPAL = DS. [Vov. 106 
Bonds | Bid. Bonds. BONDS Bid. | Ask. 
| 199.7 
CANADA Macon—5s J 1923...Q-J\b 4.604. = Co 4 22-32 A&O 151b 4.80/4.60% 
Dominion of Canada— 4% Oct i928 2 he AEB b 4.60/4. | 4s Gourt Wa 18th ee &Ob 4.80/4.60% 
He ane Swaes 1919._F&A;| 95%) aoe 4 W W 1918’36___J&J/b 4.60 Sioux City— 
Ee | ER A&O) = wine 4s Pav & Sew’ 20to’39_J&J\b 4.60 4s Jan T919 opt 1914_J&Jb 4.80|4.60% 
be 1938 akties A&O ---||Rome 4%s 1926_.__._- Jib 4.90 repr 
i i oe sian A&O 923% ---|| 48M bidg ’25-’39 A&O|b 4.90 a W W Jan 15’30_J&Jb 5%/4.85% 
attuite ad 2) - SEP M&S8/f 92 .--|Savannah—4 4s ref '43_J&J\b 4.60) “lw bury Co 5s ’25-’32 J&Jib 4.80 4.60% 
Province of — 4 s Drainage 1944..F&A\b 4.60 : 
ot yt ig May 11925.M&N; 85 H stefunding 1959__.F&A'b 4.60 
6% V3 f = 1924...F&A} 85 mes valdoets 5s 1919-°42____Jan KANSAS 
aa ARO) | 8B| Me 0 op 
ene 1 15 1988 2 one °29 op °14. J&Jj....-.|-.---- 
Se aJuay 1,1945_.--..- J&J es pis Pes Bec 
otesMar15'18.M&815)------ ---/\4 "stop. "21, Jay s Dec ~ 4a eo SSE 
cdl “4 s Apr 18 ’31-A&018).....- 4 pre op ’25 iy riaSD iy st LAREDO AGREE 
olf, EiPows’neb'31 po Fs | eA 44s Highw '37 = of 343 tt 434s 35 op "10 M&S)---_-_}-.____ 
Pens debt 1920.---J&J Blaine ¢ Co 58 Fe Pob'29°31 383 Hugh ae Eg, 61 1,;A&0 ee Sema 
om ns de Bop: © 5 Migugcres oi 22” 8 : , (2 * See ope 
Halifax N 8 4s July 1045... -|--..-- [Bolse Cit 6s '22 op '12-J&J Kanes City— 
me een 1068. wc ST | 6 | BolseC'yt D5s’ —— 15 M&N 5s Feb 1 1919-1925__P&Aj-.....|-_.._. 
Hamilton 4s 1922_..-- ry ene 644|Shoshone County— -.-.--- 444s Wat&EIL ’18-22A40).__.____-}_.___ 
4s Apr 1 1932.-.---- A&O}...... 6%! see 1218 1918 to 10 1021 op "16 5&3 44s Sch Bidg 1929__J&J\-.--_.}--..-- 
4a Elec L & P 1941_--A&O}__._.- 6 44s Wat Plant F SGAREASS SS SERS 
Lachine P 9 6s 1954.._J&D}_.-..- 6 ILLINOIS 4\4s Refg Feb 1 '29__P&A)..--__|__-... 
Maisonneuve Q— 48 1919 to 1924_J&J 4.60 |Leavenw—4s °18-’21_J&Jj_--.-.}__-__- 
54s May. 1 1919..M&N}/-..... $3 43 _* Fair 1921__J&J -60)| Morris Co 4%s '18-’23_ _J&J|..-.- pet 
548 May 1 1930.---M&N)--__-- 6 4s g 1919-1925______. J&I 4.60, County— 
5\s rong © 1 1936..--M&N|_____- 6 4s g Judg 1919 to’24__J&J . 5s Fund 1925 o ori? 14 ich waite Wali pl asiah 
oba 5s 1920..._- FO eae 6 48g i -J&J J 444sB’ge Oct’ 28° SRS Pee 
6s Dec 1 1918_------ J&D)...... 6 4s 1919-1931__._____ &J .60 Shawnee Co—4s 1 1924. M&Ni as les nek tien 
4s gold 1930........M&N/_._... 6 4s Ref Wat 1922-1935_ ies 4.60)|To 
4s e July 1 ’°293&J|_..... 6%|| So Park 4s '18 to '24- ane: og sobs 443 sah didi N nda animietil 
Montreal— Lincoln Park 4s 1925 343 8 SS ee Rees 
5% notes 1918_.-... M&N;| 99 No W Pk 4s '20-34 J&J ater A ik i & oY RS Fae 
58 Dec 1 1945_.-----J&D}_..__. 6 || W Chic Pk 4s '18-'31_J&J 8 Refund 1919..__J&J\------|-..--- 
- sf Nov 11956...M&N| 87 inl Cakes ey See 8 D 4s Jan 1925 J&J)-.-.--|-.---- 
© MSY 1906. 6 a ckig cle ccwce 6 48 1 1918 to 1923_J&D 
aa 1944....... J&J\...... 6 4s t 1918-1931_..M&S :60)| 5s gt t 1919_.___ SRG Pa mae 
gia hb ak dam di M&N}.....- 344s June 30 1918_.._J&D ta i eaeicininid ah SAILS PRE 
a my 1927_._._-M&N}...... Cook Co—4s 1918-’25_.M&S ta School District— 
“ pd ‘ wees £...-M&@N}|...... 4s Ser K 1918-1931__.J&D 44a July 1 p Bo. SESE | ER eae 
mes "| | nee 4s Ser M 1918-1933__J&D Wyandotte Coun 7, 
3 Mae yy 1980. MAN cei 4s Forest Pres’18-’34 44s Bridge '32 to ’41F&A)_..--./------ 
New ge hey 6 | 3148 g 1919 to 1923___J&J 
348 a. er... East St Louis— 
4s April 16 M1gii AK | ee 44s ref Sept 1 °28__ 1 KENTUCKY 
4s July 3 1930__----- | ae Moline 4348 1918-’32___J&J Taz-ezrempt: an amendment to thie Const 
4s 1932 fg 2903 lickassesiaih . 2 | Peoria 44s ’18-’24.__._June1 tion of Kent passed at the \Nov.19)15 elec 
4s 1932 opt 1902__F&A 15)_...-- Rock Island 5s 1918-1923__- provides that all bonds of municipal c\orporat 
448 Dec 1 1925_.--- J&D).....- Springfield 314s ref ’20 Sept! now issued or hereafter to be issued sh be t 
Nort Vancouver 56 60.543 lasik ae ezempt. 
Nova Scotia, Prov 48°19 J&J|_....- vington— 
4s Jan 1 1920_.....-J&Jj_....-. INDIANA (see foot-note 4e 44s W W 1919-1951_____ b 4.90 $e 
4s May 1 1920_-.---- M&N}...... oBoo' ~H"18-'20 M&N\o 4s emption 1922.F&Ab 4.90)/4.70 
5s Jan 1 1926......-.J&J|_----- Cass Coun’ 4s Water 1927...__- J&Jb 4.90 aie 
, Prov of, 58’20.F&Aj|__...- o4s Bridge 1918-33M&N15 i Fundg 1952 op ’42 F&Alb 4.90)4.70% 
5s Dec 1 1926_------ SRO ljoCrawfordsv 4s '18-'20__J&J Payette County— 
4l4s May 1925.-.--- M&N}|.....- oEvansville—4s Het "32_J&J Franko g Fund ’19 to ’’24 J&Ji---.--|_.-.-- 
CR eee Bee o4s Ref 1942._.____. J&I +" “tic. 7 2) >) ss ee 
4s yd 1 1926.._..M&S'____.- \\oFloyd Co.4s 1919-30. _J&J "1B 60 "RO Bink -wcslednown 
3148 1936__-------- BS} ..<2- oF tWay—3sJan 1820 J&J Rates 
on Gis 5s "18-'45-_J&J sia teal . FtWa 4s" 18-’22A&0 5s Hd & Bi & Bid "22-'46 - I sick ns eth cits iced ns 
8 '25, 34, '35, '44-J&J|__-.-- 6 n Co 4s °18-30_J&D Lexi n 5s RR aid "18J&DI)_--.--}_.--_- 
$ Tra Sep 26 28 MES)... 2s 64. sHendricka Co— 4s Feb 1945..._.._- | SORES Raia: 
, Pro 4s C H Jan’15'23°32J&J 15 60 nS D 4s 1938_J&Dj------|-...-- 
5s April 1 1920..--- A&O| 93 pari oHunt'tonCo3 18-"24J&J a 
5s June 1 1926__-_.-.- 89 Indiana ar 1°24_J&J 0 3 Hospital 1951__.M&S} 100 103 
bo 5s April 1920__}....-.. 4s Park Imp Jan 1°27_J&J 5 School impt ’54_A&O} 102 105 
44s 1022.......----J&J}_..... o4s8 Fire Dept J’ne 1’41 J&J - sine 1023--- Jas 96 98 
3i48 sid Jul Memes Ts dadbigeia 6 03%s Hospital 1936__J ec 1 M| 96 98 
3s July . bt ont ePiciamnn 6 03s City Hall 1939_J&J > Park Ss dn nino &J;) 96 98 
3s Jan 1 1931_..--.J&J|_.-.-.- 6%\\oIndianap S D 4s '18-’26J&J 4s Ref’g July 11937_.J&J| 96 98 
3 aeey i $333 mee = 2 | aS 6 o4s Bl g Sept 1 1946. _J&J 4s Sewer 1947 ._--_- F&A) 96 98 
BOS R i wccssen i ciccwed 6 03s July 1 1941__.__J&J 4s Louisv W Co 1946_J&J| 96 98 
May. fs 1918._...- M&N}-_..... 6 \Jeftersonville— 48 paues | Wat Co’50 F&A) 96 98 
8t Boniface,Man,5s’31 -J&S2 ot awe 6% 03s Refund 1925__.M&N 3%s we 1068. . FRR wc ctoloncans 
80 Vancouv,BC,6s’18 0 ont iS | See oKnox Co—4s 1918-’20_J&D Beers TT ae Ree ies Baiaas 
Three Rivers 5348 '20 M&N2)_-___. ‘oKokomo 4s'21-'26-"31_M&S 3s Sewer & Park 1941_J&J|------|-.-.-- 
Toronto 5s 1918-1036. aes RS? epatayette 4748" oma 15J&D McCracken County— 
SESE. noenchonae DS aS Porte Co 58'18-'28.J&D 5s Ref 1933 op 1913_M&S)-.----|----.- 
44s July 1 1924-.--..-.  Y | eee Prepare sieiaes "16 J&I 58s Ref 1933 op 1923-M&S|------|--..-- 
4%s July 1 1925__--- pT | eee "18-37 J&D 15 .60||Owensboro—4s’31 op’11J&J|-.----|-.---- 
4i4s July 1 1948._--- }/ > | eee |M Co—4s Ref '27.J&D '4.60| 4s Street 1930 op ’15__J&J\------|------ 
4%s Jan 1 1949.....J&J/_...-.-. pe + Bridge 1924_.._J&J wemsge 60|| Paducah 4s '18 ty Of | | EOP Re 
4%s July 1 1953_-_---. J&J\.....- 03 Ws Refund 1925_._._.J&D |#-69) 4s Oct 1 1920... _... (oY S.A 
444s Jan 1 1955__ _.- S| Skee wr: City— 
4s St Imp 118. 1922. .J&J)_..... s School 1920-24_J&J 
4s £ July 1 1948..... py SSSR lorie mond—4s 1927... M&S LOUISIANA 
4s July 1 1918.....-- sf | eee joRichm Sch C 4s '18-"19 F&A 5s Port Comm'n *20-'54 A&Ob 4.80/4.70% 
3s cae 1 904d 48. oS | Re o St Jos Co3 4s '22-’24_A&O \5s Port Comm’n '24-"59 J&J.b 4.804.70% 
Vancouver, B C— Pt: 8 Pane Terry woows P&A!o 4 60 ry Port Com '23-'55_..J&D\b 4.80,4.70% 
by 1919 opt 1917....J&D 8 9%) Bend—4s 1925__J&J | 8 Ref 1918-1964_.__.F&Ab 4.80 4.70% 
Are notes’ 18’ 20M&S/b6 4 s Nov 1 1918_.._.._.M&N ‘ s Pt Comm '25-°57_ M&S b 4.80|4.70% 
: ‘ov 30 1924-_ - b6% Sout Bend School District— Atchafalaya Levee Dist— 
48 t Imp Sept 9'22.M&S9/_.___. o4s Apr 17 °18-’27___._.F&A 5s nang 1949 op 1939_ M&S Ss Ase ee 
4s St Imp Sept 9°27_M&S9}_____- Terre Haute—. Bossier District Levee— 
4s St Imp Sept 9’32_M&S9/.____- 048 Oct 1°27 opt ’17. 46° 6s 1922 opt 1912_.._.M&N ee, RE patient 
VictoriaBC4 }4sJan21'24 J&J|_..... o4s Sewer 1930-___.- Ajo \|\Caddo District Levee— 
5s Feb 1 1919.......P&A/_____- oTerre H SchC4s’18- igiMes || 5s 1951 op 1941... - S343; 101 |j...0<- 
Winnipeg, Man, 5s '44.A&0/b6 oVigoCo4 4 Dec16’18-27J&D |\Fifth District Levee— 
5s June 1 1926....-.- & o4s Bri 1928........ IJ&I || 68 1950 opt 1940._.-.J&J 101 /....-. 
On £000 $0068... wcnccdcnee b6 5s 1952 opt 1942_____ Tn OEE. tncaate 
4s June 1 1934._.__._._. 66 INDIAN TERRITORY (See 5s Oct 15 1962 op ’52 A&O) 101 + |..---- 
4s Aug 1 1946...._ F&A 15/06 5s Oct 15 1963_..._-A&O15 101 /|....-. 
IOWA Lafourche Basin Levee— 
SRORGIA Boone 4s 1918-"31-..M& Nib 5%/4.85 5s so 1954 ont 1944.J4&J| 101 j....-.. 
ee SRS J&I\b 4.25 Burlington 4 m 444s '18"33M&N\b 4.85'4.65 Borgne Dist Levee 
444s ref 1935-1945_____ J&I\b 4.25 8 1918_._.J&J\b 4.80\4.70 oe tee 952 opt 1942_.J&D 100 (-.-.-. 
4s REE J&I|b 4.25 48 1918" 7 919____- J&D)\b 4.80\4.70 New Orleans— 
3 an 1919-1935..._.J&J\b 4.25 Cedar Rapids Schooi D 73 pes © S i & DS July’22J 4 TRUER 
—5s 1945._.... J&D}...... 4%4s June 1 1921...__J&D\b 4.80,.4.70% ---|| 5s Premium_-----._- J&J/f336 |-.---- 
Athens—5s 1922_.... M&N}.....- Council Bluffs— -_-...._..- be Premium. dr num) _J&J #336 340 
Atlanta— 44s Wat-wks'18’30M&Nib 5%'4.80% 4s Floating debt '48_A&O 75 |_...-- 
4348 1022..........-. &J\b 4.50\4.40% 4s Fire Eng H’se’20 J&J\b 5%/\4.80%) 4s Constitutional '42.J&J  9134)_____- 
44s Jan 1 1940. --__J&J b 4.50 4.40% Council Bluffs ist— 4s Public Impt 1950 mm 
444s Sewer 1919- 40- J&I\b 4.50/4.40 4s ref July 2°20 op "15 J&JIib 5% | 4.80 1942 (old iss)_____~- 88%%| 89% 
4s Water May 31 '23_J&J|b 4.50/4.40% -|\ Davenport 48 1918-29 M&N/b 4.80] 4.70 4s Pub Imp '42 op '28 Jas, 87| 88 
34s July 1°31 & '33__J&J\ib 4.50'4.40% Davenport 7s 1921 J&D)\b 4.80) 4.70 Orleans Dist— 
1921_..-. Nib 4.60 50% 6}40 Boe ae St a erode b 4.80, 4.70 5s July 1959 opt 1990 24 J&J Bi a 
s Red May i '24._M&Nb 4.60/4.50 Des Moines 5s °18-'21__--_- b 4.85| 4.65 uemine Parish E B 
4348 Flood Prot '42-M&N\b 4.60 4.50 58 Municip, 1918-1087 J&J\/b 4.85) 4.65 5s Oct 1952 opt 1942_ Reo WG Sisecns 
1934__._J&J\b 4.60 4.50 444s 1918-1931_-.-__- b 4.85) 4.65 Pontchartrain 
$348 April 1930-.--. A&O|b 4.60 4.50% ity Hall 1918-26__J&J\b 4.85) 4.65 D 6s 1944__._._-_-. M&N 110 |..-... 
an’21_.J&J| 98 | 100 hes M tad 8 D 4 8°32_J&J\b 4.85) 4.65 Red River A & B B Dist— 
1919. -J&J)-.._-. Dubuque Cc Co 448. 1~’31J&J|b 4.85/4.70 58 1950 Series B_-_-- A&O) 100 |.....- 
Co 58 1923-'41--J&J\b 5% 4 18-35.._J&J)b 4.90/4.75 5s ee 1953 op '43__M&S 100 /|_..--. 
5s 1918-'22__J&Jjb 4.8 Greene Ges 5s oted0.28 A b 4.9014.75 5s 1965 Ser D_.---.-.- F&A Me: Eedne 
5s W _W 1918-1944...J&J|b 4.80 pent Co 58 1918-30_A&Ojb 4.90/4.75 veport— 
939. 6 4.80 town I 4%s &Sew’18-'54 J&Jb 5.10.4.85% 
b 4.90/4.80 
b 4.90|/4.75 
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To , To Te 
Bonds | Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net, 
MINNESOTA 
MAINE ster ee AitkenCo4 4sDec’18-’24Aug}-__...-_|__. 
5s amae 1 1919... cian |, ee ee 4 23...F4A;) 06 }-...... ---||Beltrami Co 4 318-245 Wen ctdhdauad Pe 
4s Sept 1 1918-1953_.-M&S|_-~~_-|"~7 77 4 a Water peel 1930-F&A| 88 |_____. -1_|| 6%s Ditch 1923-34..J&D]......|.._~ ~~ 5.10 
‘abate Ui isda eed aaa aoa |e Wate ota 969) 88 -=-27-| [Bees anh as ab at =f ‘8 
a BR i J wee nog @8 “Kiecie ---||\Cass > > ©." er Aare 3 
4s 1935 & 1940__.... J&I\b 4.70\4.60%) ._- ne 018-1034.MAN| 95 — — 
~~ ater 191 -M&N| 95 |----.-. i.<f ie ater & Lt 1926 J&J)-._..-)..___- ° 
4s Ref 1918 tc 1919-_-F&A OR Gis .--||Gloucester— 4 a5 ey a ae | ee ee ret 
r—4sRef W: b 4.504.40%)| _..|| 334s Water’18to’31_A&Ob 4.60/.__._- ---|| 4s ater & Lt '28..A&O}_...-./..___. 4.75 
4s Fund ’20-’30 tax ex.J&J\b 4.35)_.___. .--||Haverhill—4s 192 eo a SS ---||_ 48 Water & Lt 1936.._A&O}..-.-2)._____ 4.75 
Bath 4s Ref 1941... J&Dib 4.50)__.___ .--||Holyoke—4s a 2 27.345) 94 1.2... ---Duluth Ind School Dist— 
Belfast—4s 1918....-- F&Al 99 |-227~ ---| Bo rec 1918 1932, SéD\b 4.60\.227~~ eR ee ae wae ee <0 
Biddeford 4s '18-’35__.M&N\b 4.80.4.60%| .._|\Lawrence 4s 1924.___.. “23 |G ” 3 aes ---|| 4s Feb 1°40 op '30_F&A/|____-_}._____ 4.80 
Cumberland Co 34s J’ne’21; 97 j|_..... _--|| 48 Mch 1 1918-1922__.M&S\b 4.60)______ ---|| 48 1934 opt 1924._._A&Ol___.__|..___. 
Gardiner Water Leominster—4s g 1926.A&O) 94 |. .... ---||Hennepin County— 
4s Jan 1934..___.-_. J&3; 92 j...... ...| Lowell—4s Water 1920.M&N| 97}4|-.--.-- ---|| 44s Ct H Apr 1924_A&Oj____-_|..___. 4.80 
Water District— Lynn—4s July 1 1927....3&J3| 94 |_..-_- pre Koodhicht 53819-3833 &J/b 5.50 514%] -.- 
3}48 g 1920 & “1925, M&N b 4.60)... neue 3/48 April 1 1932_.._.A&O) 88 |_..... ---|| 58 Ditch 1921-1935_J&J|___.__|__° ar 
Kittery Water District— M 1924._... M&N;| 95 |------ sae ae oy a 
5s Jan 1919 to 1938___J&Jj___.--/__.__- sie Sife Wess July 1°24.J&35| 93 |----.-- ---|| 4%s Impt 1918-1920_J&Jib 
Lewiston— Mariborough—4sJuly’26J&J| 94 |..-... ---|| 4%8 1921-1925__... J&D\b 
4s g Oct 1927_____-- A&O} 93 |_...-. ---||Medford— 4%s 1926-1935___._._.__ 6 
Portland— 4s Feb 1930_.-..~.-.- F&A! 93 |... -- ---|| 44%s¢J 920...... Jib 
4s Aug 1 1929______. IN sen cctsinaill wisciicitlntl 4.50} Melrose—4s June 1924.J&D) 94 |_.-..-. ---|| 44s Mch 1918-’37__.M&Sib 
4sCit Hall 1936t0° GEAR i. ie Ansicce 4.50 | Methuen—4s 1928....F&A;} 91 |-..-... ---|) 48 ool Jan 1927 _.- 6 
ES Se EE EE 4.50) Middlesex County— 43 May 1 1927_____. &N\b 
3748 € Ret July 1922..J&J; 93 |_-...--. ---|| 498 1918 to 1924 eae J&D\b 4.55)_.___. ---|| 4s School Jan 1 1935_.J&J\b 
P Bri District— Milton—3}4s'18to’32_F&A\b 4.55)... _. ---|| 48 Improvem’t 1937._J&J\b 
bg to ’’39_.M&Sib 4.40'4.30%) --- ~— Bedford— 4s = oper em’t 1942.J&D\b 
ater D Water Apr 11926.A&0| 94 |...... ae te | RTS A&O|b 
1928... J&D).....- OF -1Wua is Sewer 1918-41 (tax- tee 8 School Jan 1 '29_J&J\b 
Saco 4s Apr 1939__-..- A&O}b 4.60)_.__-- sehees exempt) -......--. eS Ee 4.65)) 3 = Waser Whe *32__J&J\b 
n County— 3s 1923_.-.----.. F&A; 93 |-.-.-- taal 
4s 1928 opt 1923_.-.-- J&J; 95 j-.-. ~---||New! 3 Ren 6 6 1921_...M&@Nj_.....b...... 
Waterville—4s 4 July 11927) 92 j.....- kis 3% ater '18 to ’34.J&D 2 Co —5 348" 20.A&O}__. he 
34s Sept 1935... -- M&S; 84 |..--.-. ---||N 
4s Water Aug 1935.._.F&A 54s Water 1918..._.M&Sib 
34s Water 1926.J&D J RE EERE J&I\b 
Nort June 1 1943J&D\b 
348 6 918 to 1926. J&J . July 1°43_J&J\b 
Quincy 4s Sep 3’1 22.M&S| 98 s Water Aug 1°43 F&A\b 
34s A F Fert -A&Olb 4. Nov 1 1931_.---_.-- 6 
MARYLAND Salem. 1918 to 1920.J&D/ 98 March 1 1939_M&Sib 
et ere nae. pane ee 4.35) 4s Jan 1°32-’54 tax-exempt J 1°39_J&J\b 
4s 1928 opt 1923__-.-..-. CS SR TEE 4.35 |Somerville— i. 1940_.._.M&S\b 
4s Jan 1 1929.......... 1S | SE Pea 4.35) 43 July 1918to 1919..J&J| 99 j|_...-- we pyr 1922.__M&N/6 
4s 1918-1929________.- bay idle in iia ctivaneiiil 4.35) Springfield— Bout St Paul bieeref'33 Ff? | Re ened 
4s Roads 1919-1930__..F&A)_...--)..... 4.35) 3s gold 1918__--_.-- 8 Se Sie 
34s July 1919 opt oid dad BEES AEE 4.35|| 34s ool 1935__.-- J&J} 85 }j-.-.-- wiieal 
3348 Roads 1923 to 1928__--|....-.|__- _- 4.35|| 3s Sewer 1930__..-.. J&D| 83 |-...-- PASSES 
Annapolis 444s W W ’42A&0)_.-..-)_.... ---|/Taunton—4s 1927_.__- J&D| 94 |-..... ‘anes MISSISSIPPI 
Baltimore— 374s s Sewer Dec 1’°30_J&D| 87 |-_-.-.-: ---/|44%8 1919-1934_____... J&I\b 4.90'4.70%)| ... 
‘444s Mar 11918-55.__.M&S/b 4.40)4.30%) __.||W ield— 4iK%sJ 1 1921-1935_..J&J\b 4.90\4.70 wtiée 
4%s Mar 1 1955..._M&S\b 4.40/\4.30%) ._.|| 45s Water 1918-1933-A&O;} 94 |_.-...| .--|i4%8 J 1 1936__-.-.- J&I\b 4.90)4.7 tice 
4s Nov 1 1920__-_-_-- M&N; 92 93 | ...||\Waltham— 4s State Jan 1 1919__-_-. J 4.90\4.70%| -.. 
4s Water 1926__.__- M&N| 92 93 | ...]| 384s July 1920_..___- J&I| 97 j|---... ---||\3448 Refund Jan 1 1927_J&Jib 4.904.70%| _.. 
4s Aug 1 1951_---...-. F&A) 92 93 .--||Watertown—4s °18-’34.J&J| 95 |... ---||348 State 1934 op '14._J&Jib 4.90'4.70 pow 
4s Annex 1954__-_.-_- J&D| 92 ee BRS 3248 1919 to 1929_..__J&J\b 4.75)_._..- ---||Greenville 6s 1920..-..- BEG wcnetissceus 
4s Parks 1955___.__ M&N| 92 93 | -.-||Winchester— 5s Refund t 1927_M&S)__....)..____ 5 
4s Mch 1 1961-_-.---- M&S; 91%). __- | _..|| 4s Sewer Dec1°18’24J&D) 97 |_.-..-- .--||\Jackson 54s J 4°OB.3 65). coche cc ws 5 
4s Aug | are F&A; 92 93 | _..|\Worcester—4s 1922...A&0O|} 97%4/-.-.--- ---|| 5s Water A 1928. F&A)... 2). Le 5 
3s July 1 1930_...~ gate. O66 -lsenccee dice 4s Jan '23 (tax-exmt)_J&Jib 4.50)... ---|| 58 Water 1930_....-. OO ER 5 
34s Imp 1940__.-.--. POE a wtiinmes 86 aS 34s April 1 1922_...A&O} 95 j|_...-- ---|| 5s June 1 1932... ... LG ui-ciichs cioranden 5 
314s March 1945....M&S|_84.|______ = Meridian—és May °24.May|...__- | seerhees 5 
34s Refunding 1952._J&J; 80 ({_...-- ae 5s Dee 1 1939__....-J&Dj_...2.).....- 5 
3 "age Imp ’80_A&O}___---|______ bie os 44s Sch House 1941_J&J)_.. 2) 5 
3340 Jan 1 1987......<8 49)... <200|..2--2 iE M ippi Levee D 
land 444WW’41A4&0)..-.--)_. 5 MEXICO 5s May 2 1944_._..-- | RENE BREE 5% 
4s Water 1923__....F&A)..-...|_..._. See Foreign Gov’ts page 49 5s July 1 1953_...--- PRR RG 5 
ick— 4}4s Sept 1934___.-- CTS SS | EE REE 5 
4s 1918 opt 1903..... 22 SSRN Peer 5 urg— 
5s St Impt 4928-93 si saat dls idlioaia os halle 5 
414s Sewer Dec 1 ’28.Dec)___.__|/__.... 5 
MICHIGAN (See foot notie o) Yazoo-Miss Delta Levee Dist 
Alger Co—5s Road ’22_P&A)-_...-.-/-..... 4.80) 68 1947 option 1917__J&J|__..__|...._. 5 
Ann Arbor School District— 5s 1924-1 ary eRe eS ER, es, 5 
4s Bept RSS CE nn a slog eel 4.80 4748 July 1949.....-- P'S | ROR EBLE 5 
MASSACHUSETTS Battle Creek— 4s 1952 /f-. = pt. Se” a 5 
4%{s May 1918-1922 _.M&N/-_-----|..__-. 4.50) 4s City Hall 1927-’36_FP&A|.....~.|..-.-. 4.75 
4o ary ie 52 bor’ exempt) Var. | St ae ED ee 4 — 
34s g Oct 1918___--__. J 9834/.--_-- saal RS ARS BO sé bad 5 MISSOURI 
3 s gold Now S0a9. MEN ge Baer: wea " %  | he peers (TS EE ase 5 rg «7 18-'25 op_J&J\b 4.50.4.30%) --. 
3 s¢J uly 1 1935__.... J&JS, Re Pe one Ber” Co—5s Dec 12°19.J&D'-..--.--|-.---- 480\¥ nsas Cit, 
3%s Water 1943 hows ace J&J| 81}4)...--- idsell Ref Dec 15 1923_J&D)-.----|------ 4.80, igs Sept. 1 1930..--M&S|b 4.754.60%| ._. 
348 g July 1944._-__- M&S, $6 j..<s-< me ‘Calhoun Co— s March 1 1933.._M&S/b 4.8014.70%) _.. 
ey | fil 1 Joao" ee PV #2 | 2. eee ad 4\%s Road 1918-26._A&0/-_.----/---.-- 4.80 ts 7. poe '24_J&JI\b 4.75/4.60 iniiiie 
38 May i eS M&N| 84 /|..---. ..-||Detroit— 4s Water 1924....-.- J&I\b 4.7514.60 thins 
3s Met mareege 1936- M&S ; Be} eee ---|| 48 Sewers Apr 1’°22._A&0\6 4.70/4.50 ---| 48 Park & Boul 1924._J&J\b 4.75'4.60 ign 
3s g July 1 1939______-. J& J i) See 2 eR ---|| 048 March 1 1944.._..M&8/b 4.704.50 ---|| 43 Sept 1 1930..._-- M&S)» 4.75)4.60%) ... 
3s g Water Jan 1 1941._.J&J; 7434). _.--- ---|| 048 School 1946 ....M&Njb 4.70/4.50 .--||Kansas City School Dis 
m—4s Water’22J&J, 97 |-...-- ---|| _3)4s Park yg Seba IS M&Sib 4.70'4.50%)| ---|| 44s July 1 1933.---- J&I\b 4.754.600 idea 
At rough—4s 1924 J&J 96 |... .--|oEscanaba 4 $-30_J&Ji......|..--.-|4.80) 48 July 1 1927_...--.-. J&I\b 4.754.60 ooo 
3748 March 1935_...M&5) yr, BRET .--|/oFlint 4s 1 is'30. FaA See otk towema 4.75) 4s July 1 1930..-.--- &J\b 4.7514.60 re ae 
erly— were pids— 4s Bldg 1932__-.-.--- J&I\b 4.754.60%| ... 
48 wower 1918-36....A&0. b 4.70 4.60%) ---)| s Flood Protec’33.M&S|b 4.80/4.60%) --- 3 s Jan 1923_....--. J&I\b 4.75'4.60%)| ... 
a Water Nov 15’29_M&Njb 4.804.607) --- s July 1925...._.- J&I\b 4.75)4.60%)| ... 
s Tun 1960 tax ex. A&O) 93 974% -..||Highland Park 5s 1928__J&J|..--.-- acaoai 4.80 Fs fA bo 34s 1921_J&J| 95 get Ee ee 
as ater 1919...__. &0O;| 98%4)...--- ---| 044s Sept 15 1934._M&Sj-.----- SS inie'eiebsl 4.80) — River Dr: e Dist— 
4s Park 1920____.... AM SE itlicknke| ooo /Holland—4s Ref ’19-’23_Feb|......|..---- 4.80 s Oct 1919-1933..A&0)b 6% 54%) --- 
4s July 1936_--...__- J&3| 9134)..-..- | __.||Kalamazoo—e 44s Sewer | Pett s County— 
4s Apr’18-'37(tax-ex) A&O, 94 |_____- | ...|| & Imp 1918-25_____- | | SSIES PEP S 80| 48 19180pton1908..M&N| 97 | 99 | ... 
4s 1918-1939 (tax-ex) J&J 94 |... |... |Lensing-—-68 1918 te’23_J&D}....-_|..-.--- 4.80 St Josep 4s 1923..-.- F&A! 96 | 97 | .~-.. 
4s Tunnel & Sub ’48.J&D 8834)__..__ |...|| 48 Water 1920_______ a ‘seine Ree. M 80) « Za 4 sss an abenenncneseittl M&S; 96 | 97 |... 
4s Sub 1967 taxex...A&O 87 |_...-- | .-.||Marquette 334s 1926_._J&J|..-.-- licbbwes 4.80) 491926..........-. ~M&N 96 | 97 | ~~. 
4s Sub 1958 tax ex....J&J| 8634|__.--- | ..-| Muskegon— Bt Am : School District— 
4s Tun.&Sub’59 taxex J&S EL SE a ater 1918-'25__._.J&J|..-..-- | co citahilbaiii 4.80) Vee iS F925, 1930 & 1935..-./|...... Fen ae 4.70 
334s Imp Sew’age '19_J&J; 9744|..---- FE s W-W 1919-'44___J&J}_...-. ls diiuda 4:80/8t Lo ‘ 
334s June 1 1923....J&D, 9344)-...-- | oll ay 1 1934..__.. M&N|-.-.-- loosuce 4.80) ig baer ra 35 AKG 00;} 06 | Xs. 
344s June 1 1924----J&D) 9234|------ tae Muskegon School District— \ new g 1918..-..J&J| 99 |____.. ins 
334s June 1 1932.--.J&D) 8734|---_-- wba. SE Masi discon cd July|....-- bic 4.80) ’m *28.A&0)|...__. | 96 | L22 
334s June 1 1934....J&D) 8634)_...-- ee Muskegon County— | is Public Impt 1928__J&J|_.___- | 96 |... 
3}48 July 1 1935_.__- J&3| 8534)..-.-. aE an 1 1932_____. OO iidattoocchid 4.80) 4s Public Bldg 1929--A&O}._____ | 2 ‘tee 
3348 June 1 1943....J&D) 82)4|.----- oot ide ontiac— 4s WW Renew ’31-- ROSS ee we 
3%s June 1 1944-.-.J&D) OAT be con ot 440 WW Ime *31-"47M4&8)____-- | tpn dd 4.80), 4s School 1938___.-- 7S ECS ere 4.60 
344s July 1 1945... J&J;) 81344)------ _..||Port tery Ref’g 1919_|..-.-- Limeaslll 4.80|)| 3.65s Ren Jun 25’'27.J&D)/___-_. -| 9734) --- 
38 Jan 1 1921____-__- FS AS * pe opener ---|, $8 Jan 11032--- =. | Ree veeseare 4.80) 3348 Renew g 1918--J&D)_.---- bsnl oe 
Broskicn, 4sMay1927M&N 94 |-.--.-- pel ae Park Fae 8 SDE 25S). ci oo lnosece 4.80 pril 1 1925._..A&O)_____. ae ss wenista sie 
3 Water 1932....M&N;} 85 |_.-.-- onsen yer 1 1922..A&O)} 96 | 9634) ... 
Broo eo 8 Wat Mey | 1 °95.MA4N)....--/---..-- 4.75\\8p sang A 5s °320p’'17-J&D}_____- ls niall iiekan 
4s Water 1918to1923J&J| 97 |-.---..- bell er July 1918..__J&J|_...--.|-.---- 4.75 
meee | xcs Wat Mch 10 ’20.M&8)..--.--~/------ 4.75 
poor ber taf "25. mas any OEE abel Marie— 4 MONTANA 
FH Bridge | TY See TU Rite’ niall ‘se iri July 1°20.34J)....--|------ 4.80) Billings 5s 1934 op '29. J&J\............ 4.90 
Pak i 936. Ako nels 92% .--|| 48 gold J S , BS) ia 4.80, Bozeman—65s '19 op '09 J&J|__..--|....-. 5 
Everett—4s Sew 1929-.M&S, 93 |..-.-- -~~|| Wyandotte—4}4s 1934. J&D)------|------ 4.80 — 1922-1038 sar 6 , ‘ 
f --- 
Butte Bohoof District Nol % 
4448 1924 opt figit. Jas washed sail 4.90 





























Basis. price. » Nominal. e Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
efter deat das Go ef emiatinns ane tan aumee on anee accordingly, sell on a better basis. 
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4s Oct 1 1042 Se ALO! ees Seger 
\Vailsburg—See Newark. 
75 |Weehawken-4l4sFd’20.F&A\_____- =r 
g 1918-28 t+ mabe boat 
ge | ee See 
$75) ry: 09d — | 1919-1957__P&A % 

é 8 a b 5%\4.75 
4.75) MEXICO * 
4.75 ‘4%s ref 1953 op 1933.._J&J}______|______ 4.60 

yy es Re See 
475\\48 June °33 op '23._M&8}____._|_____. 
4.75 . Bidg 1929 op 1919._M&N/______|______ 
4.75) 48 Fund 1939 op 1919__M&S/___.__|__._ __ 
4.75|\4s Highway 19 ie | s 5 ee og 
4.80 |Albuqn @ °20..M&B)__....|.....- 
4.80)| illo ey 22 OF eo chek 
Be op PUR S Rote RRR eRe 
et SocorroCo5s °41 os ge | SON RE ees 
4.90 NEW YORK 
4.90)|444s Highway 1963...M&S| 105 |____ _ 
4.90)|4 REAR 105 110% 
40/4 Highway 1965... Mas|-~~~77 102 

: wa, 8 1 

4.90)\4 Canal 1 .-J&J} 100 102 

48 erm 1942.._.J&J| 96 97 
4.80)\48 Canal Term Jan 1946_J&J| 96 97 
4.80)|4s p Mch '58.M&8| 96 97 
4.80)\48 4A "68_M&S| 96 97 
4.80) 4s ch 1960_M&S| 96 97 
4.80)\48 uly 1960_J&J| 96 97 
4.80) 48 Imp Jan 1961_J&J| 96%|______ 

5 |i4s Imp July 1961_J&J| 96\%/______ 
4.80)|4s Mch '61_M&8 97 

4s 1 --M&8| 96 97 

5 \|i4s , Wipes J&J; 964%)______ 
4.85|\48 Highw Imp Mch ’62_M&S|____ | _ 99 

5 |\4s oars '0S-MES 96 97 
4.80)\48 1966_____ J&J| 96 97 
4.80)\4e Imp Jan 1967. J&J| 96 97 
4.80)|48 ImpMch 1967._M&S| 96 97 
4.80)\4s rk 1 -M&8| 96 97 
4.80/|3s Renckerascl J&J| 90 96 
4.80)\38sg Jan 11956_________ J&J} 90 96 
4. i REE S J&J| 90 96 
4.8 3s g 11959_._J&J} 90 96 
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Bonds Bid. | Ask. Net.| Bonds. Bid. | Ask. Bonds. Bid. | Ask. |Net. 
Co—4s’21 L508). wcaccstiee 4. mutes Co. (Concluded) NEW YORK (Concluded) 
Co—6e’ 26 Afr’ 5S BERR SOREE ag 20 4.90 Of 7 ee Sa Albany 6s 1918 to’19__M&N/-...--)-..--- 4.50 
se 1990p" 005 uicle chcadadiad ry Bridge’ 18 13 tp °S0-AkO wes colibri ail is ba te Men = NEE. Pg PREY 
Great F 0 1088 OS cnnweclissvned -90)| 34s Bridge ’18 to '20.A&0}_____-|_----- s Oct 1963...... 
on ene Die Si oy marae ae 5 g J City. mt ee 4 opie ieee oS 
Teat o 1— ersey pe Ogee ee Mme: i eee 
4s 19 1915_M&S 4. assess 1924._.M&N/_.-.-.-/------ 4s : a & °30__M& 
Helena 5s 1931 opt 1916 J&J . ater June 1 '21.J&D}-_-.-.--|-._--- 4s H h Sch 1919-31. F&A 
Helena 8 D No 1 4 4 S/S; aR abate 348 1919-24P.&A 
Jefferson Co 44s '18-'19J&J 1945___._ * Sees Pe Albany Cos 18-25 F&A 
Se 1933......- RRS 0” | CR Mpper 34s Aug 1 1925_____ F&A 
& ty eh 1961..M4&8)_....-/....-- 448 1936-1937-1938_M4&N 
5s C Hg '18 to ’19_J&J Park Mch 1961_M4&S8|_....-/------ *n-4}4sDec6’18-"31J&D 
& 32 op '27_J ater 1932......A&0}--...-/...... 4s W: May’ 18-’25 M& 
$8 Fund Mch’31 op’21J&J|_.....|...-..|5 || 46 1935.....__....- SEL wesoclos ati 4%s 1925-1934_________ 
Missoula 4 '24 0p’ ee 7 7 | ee hamton 4s’ *29_F&A 
Missoula County— ~- LAE Soncadwadbat 4s Sew Disp '22-’36__F4&A 
4a Ref 1921 opt 1911_PF&A 1936__... RM wcinonteccues 3s Bri 1035. ---F&A 
Dec 1935 op '333&J fa 1910 1947-2 as b5%%| «=~ % 5s Bridge 1910 sas 
1 é wowaei 4, To | ---|| 58 Bridge 1919... 
ellowstone A. Branch 58 1943_- | | Bae See 4s Bridge 1926_....__ 
5s Ref 1918 op 1908..J&J)______)-...-- 5 4s June 1 1935__-.-- + SRS EE 4s School 1920_.__.__ J&I 
ES RS: ees Ree 34s g 1919 to 1937___J&J 
REESE: 8 a Ss ag: 3%s g July 10 1925.__J&J 
NEBRASKA s April 1941._...A&O}______|__--.- 3448 gold 1927___.-._ S&I 
D Co—4s '18-’28 A&O}__._. |... 4.80 Co 4148'24’34J4&J\_--_..-|__--_- 3%s g July 10 1934___J&J 
og Eee 7S RT MOR « 4.80 919-'32___A&O}__..--|__.... 3 £ gala Re J&J 
Grand Ist 4 Isl 4348 '25 op 10J&J)_--_.-|.--.- 4.80 , J’), 2) | peel rapes: 33 “'. aes &J 
8°18 to Ri Cg 7S SEE Peed 4.80 r] <a 0 a Eee Buffalo—7s 1924 & 1925 J 
ar fang cckectadiie 4.80 H Sch B 5 | es RE Re ry Parks Jan 1 19 
48 1919 op Bs cccntloobsus 4.80 8 School 1932__--_- ofS REE ENE R:. s Nov 15 1933__..M&N 
1000- Co—4s '35 op ’05 J&J)}___.._|}______ ; sSchNov15'18’33M4&N 
_ 8 oye t Bistrier diiclin tied Dia dimits all 4.80 r5 03 | aie Re 7 9 | ER plete eS 444s June 15 1944_J&D 1 
4s 1918-21_.._Mar|__._._'_..__. 4.80 4348 "18-42. J&D)____--|_____- 4s June 15 1964_J&D 15 
Bh 1096... JOS) oon eelcse nes 4.80 81944_.._.F&A\b 4.75|4.60% 4\%s Feb 15'62 op’32_P4&A 
iste Mar 1 1082... M&S) _~222\-727 4.80 1959____- P&Alb 4.75\4.60% 48 School Aug 1 1929_F&A 
4448 Refunding 1934.J&J|\-.-.-.|...... 4.80) June 1 1960....._. |b 4.75|4.60% 4s Serial 1918 to ’'29._F&A 
4348 W W Dec 15 '41_J&J|__-.-_|-.-_ 4.80) Sch Dec 1'45.._.J&D\b 4.75/4.60% 4s June 15 1918-’30__J&D 
48 ee Rs caicnlwwuinine 4.80) 1923__.M&S\b 4.75|4.60% 4s June 15 1960.____ J&D 
8 D 4s 1928. _J&J\_.-_--|.--___ 4.80) 1959 op 1949\b 4.75/4.60% 3 s Park Reg 1927__P&A! 
448 July 1931___.__- PINs dihnchicstaick 4.80) w’6lop’b1J&D\b 4.75|4.60% s Water 1918-35_ M&S 
4s Jan i919 RSE Re! ° 8 | eS eae 4.80)| 3348 19290.____.___. Db 4.75|4.60% lennon 19988 sina M&S 
Omaha4 49’ 24 op’09 J&D)__..--|...__- 4.80) s Track Eley '54 F&A)b 4.75|4.60% Ht Water 1918-1945A40 
BouthOmahesDe 2 FRioSs eM: 4 i Ra, ileburg sburg 4348 1934__J&J'b 4.75 4-89 s Redemp '18 to ’21J&J 
Dec 1929.......- daichii Sc 4.80 N: runswick 4s '22.M&N/b 4.90\4.80% ‘en 8'18-’ s6tax-ex J. J&J 
tse Aug’? Aug 1 1919-57--F&A b 4.90\4.80% ye aw 
‘Nort. ig ee 3 RES RIEEE Ys 5 Freakin Co4 aio mas 
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Reno—5s 19 op 1908 SAE STR 5 |\Nutley 5s 1933___....- SOON. . iGlocusee ‘'Geneva—4s Water '26. A&O 
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S0ne 00 "S8.543)... 201526528 Aug 31 1918-1928. F&A 
NEW HAMPSHIRE _ eee Ee © RNG averstraw 4.128'18’37M&S$ 
34s Hospital 1918-'25__J&J re 8 Sewer 18 to’21_A&O}______|_____- —d—46 g 1923_J&J 
Berl Ref 1918-35 M&N 4348 School 1943... J&D\_.....|.2222. Herkimer—434s'18'27 M&N 
Concord—4s 1923... .- &J 48 House 1934__.J&D)\______ | = abl dake Hornelisvill 3348 °21_F& 
3348 1924 to 1929____J&J Passaic 44s 1918-'40..M&S/______;______ Hudson—4s Wat '18-’22 Jul 
3s '28-'31___.J& 4 1942_____ tS | SERGE RSI” 4448 High Sch '25-’32 
emt oe sists es 5 "BEA fo Hranenyg 1 20 te Ase 
8 bi URS sci thon dane 4. ee 
s Fund a 1’°19._.A&O ic Co—4s ’20-’24. J&J)______|_____- 4140 Ref Water 1042. J&3 
ne Sects sso lp dias A& Paterson —6e 1918-22. CS | SRE EE IE cornens'e do Me = _A 
Pembroke oe 7 a &A 8 1933 te 1964...Ma&N aaa Metre 1 °18-'44 
Portsmouth 4s g Sch '23J&D eS 2 Ee ae tee oie *36_A&O0 
4s Ref Water 1932__._J&J Cc Hall 23 Sy 7%) aS FETS x 5 1918-10 A SE, A&O 
Rochester—4s 1922__..J&D Perth Amboy, 434s Apr 1944_|_-_____|_____- 
Somersw'th—4s 1918.-A&O|b 4.50\.....-|-2-| 4448 School 1938)... --|.27277|777777 asa 018 te to —- 
4 8 Funding "16-7. oe 4s Water 1 1920. 
8to’34_J&D)|______j_____- 3%s Wat May 1 ’20_ 
NEW JERSEY 4s School 1959___-__ J. ees ad Co 4}8'19-'28 Feb1 
Park—5s 1924_J&D)}-_..---|.... - ryt: Rahway—4s hay 22 op M&N}______|_____- Middleport 4.358’18-’42 J&D 
4%8 School Jan 1943_.J&J|_...--|..___- 4.90 5s Water ter 1921- . iS Ra SRE 5 4.358 sewer '18-'39___J& 
Atlantic City—5s 1925.J&D\b 4.8514.75%| __- it 5s July’18-"31J&J\b 4.90'4.75% Middletown—32 s'31__F&A 
26...J&J\b 4.854.757) _..| Ridgewoed 58 1918-26 F&A! | 5 || Mt Vernon 4s ’'31-'43_A&0 
-.--J&J/b 4.85/4.75 ---|| Riverside 58 1925-’32..A&O\b 5%|4.90% 4% = pag A es ed 
We aaes * S&I\b 4.85/4.75 sien prema Ag Sy od ata a MEE See 4s *565_.M&aN 
eee 28 b 4.85/4.75%| ---|\So Orange—4s'18 to 44.J&J|__..2_|777777 5s Jan 2 1919- p-1928_ 42 
49 Water 1930._.___- b 4.8514.75%| -_- Stumm 4348 Sch 1941_F&A\______|~ 2227 5s Jan 21938_.....- 
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4s g Sewer July 1 1928 J&J}....--)-.-..- | 5 ‘Trenton 44s May '24_M&N'______ BES 414s Ref 1922-28...M&S 
Bayonne—5s Fund 1928 J&J).....-|..--.- 4.80) 6 Water 1943..._A&O|______ bat. Sole 4%s 1938-1943_____- J 
s Fund  pamean eS ktee oclee trices '4.80)| nd 1934_______ CW 2000dss sk bis Bigs Court House ’30 M&S 
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FEB., 1918.]} STATE AND MUNICIPAL BONDS 53 
¥ To To 
Bonds. Bid. | Ask. |Net. Bonds Bid. | Ask. Neel Bonds. Bid. | Ask. |Net. 
Co 34s '19-24_ Feb 1)__.___/_2____|4.60)| Akron (Concluded) — Toledo (Concluded)-— 
Qesining 4 ts elt St eee Eee 4.60) my: W W 1094... Ma@S)......)...... 4.85) 4s 1 Tone RETYPE ye. SRR Raaey 4.25 
OS ists <1 het > RT, PRET IS 4.60 “4An 1°18-873-D08))-<«0-.).5.-.. 4.85)| 4s Park July 1 1942._J&J|_...__|_____. 4.25 
3013-22... _ABO) - .sc..f5. 22.2 4.60) 43 W W 1942._______ RM nak sclodscen 4.25|| 34s 1930.M&Nj_...._ |... 4.25 
Penn Yan 4. 350718 to’31 Oct... sijo0.-. 4.60)|Alliance 434s 31-38. _-J&D ESET ER PPO 4.50 Toledo Sch D ~ iy | Sgerhey supe 4.25 
Po’keepsie 434s 1922) FeAl iat sale cilitniertase 4.60Ashland Co *5 Co 5s 1929-’34_M4&S)__.___|__.___ 4.25 
3348 1918 to 1930. --M&Sj__...-|_-.._. 4.60' Apri15°1 . Sy SS ER ee 4.90) Yo town *5s'18-’"25 AG&O}______|______ 4.90 
tnam Co 434s 18-29 F&A\______|____-- 4.60)|Butler Co 44s toh aad Jed EA, |S 4.25|/| *414s 1919-1957_____ MR a sc cas 4.90 
*4 Y4ésFL- *21-"31M4&N}-.....|-..... 4.90) Yo wn School 
ere es pO ERR EE 4.70|\Cambri 9°19-"84 J&J|---..-|-...-- 4.50) *414s 1944-1947.._._.M&S/b 4.95/4.85%| ..- 
boo $94 ORpede J&5|.....-).5.--.- r 70 2s oY etree Bae! SG ie ARE 4.50 we'-r City oy 
en sent ° Sew isis saloon Pe eee t 1920-'39__..M&Sb 5%/4.80%} _-. 
4}4s Jan ist SS eae Sas 98 | 101 | ...|| *5s Sewer 1931-1937 M&S/ 101 | 103 | % % 
444s Municipal 1945. M&S) _.___.|_.._.- 4.50 Canton—*5s Sew 1953. M&Sj---.--|.._..- 4. 85 OKLAHOMA 
4348 Sch 1919-1945___J&J|_.__--|_.___- 4.50) 434s Water-Wks ’30-M&Sj------|..__.. 4.254 oa 15 1924-"33-A&O SE Ae Fa 4.70 
4%4s 1919-1936______ p 7? ebey Egat” 4.50) 48°21, °22, '26 & '27_F&A\--_--_|----_- 4. -25)\48 1916-57... A... |... 4.70 
48 1922 to 1927__..._J&Ji_..--.)--.._- 4.50|Canton S D 4s 1918_...M&S)---.--|--..-.- 4.25) ppt bcm 1068... es. lk oe 5 
4s Imp Sch &c '19-47_J&J)-...--|-....- 4.50) *5s Apr 8 1954....A&O08|.....-/...... 4.85 Canadian Co 48 22-31. F&A\......|...... 5 
4s Jan 1946_____.__. f 3 | ES BS 2 SOGe POG O06. cia cn adn atsbipasedads .80||Muskogee—4}4s 1925. M&N\__--_-|__--_- 5 
4s W W Imp 1947____-J&J}_.-_._.|_.._- 4.50 Cineinnatl 94 geet ok TS ees ae .80| 5s Novd 1924______ gk “ike 5 
3 ie or oS! RE BRS 4.50} *434s July 1943_..-_ BEF Se cecalawsnine 4. 80 = Funding 1929....M&Sj_...__}_....- 5 
3 1933 op °13.J&J}_.....).....- 4.50) *444s Par 1983.22 MaN Kcacdeleeuheu 5s Sew er 1936 RES ees atte 5 
34s Bridge Sept 1°21 J&J)--.---|----.- 4.50); 434s Sewer 1955._-A&O|---..-|--__.- 4.80,\Okla City—5s '37 op ’22F&A!______|______ 4.80 
18-34 M&Sj___-_-/--.... 4 *4 343 Sew Sep 31937M&S3| 98 | 100 | _. Water 1936._....M&S\__.___|_.._.. 4.80 * 
334s Fund ’18 to ’24_J&D}_.___-|_--.._- 4 4s Aug 1 1934_..--- jf SS PS 25) 5s Fund Oct 9’36__A&O 9|______|__.___ 4.80 
Rome 4s Sept 15 '31__J&J}_-_...|--.._- 4.60) 4ssf 1941 opt 1921_._J&J}--.__-|_..._. 4.25 5s Fire Dept 1934__.J&D|______|______ 4.80 
Rye—5s Mar 10 '18-38_M&S)_....-|...._- 4.60) 4s Sept 15 1949.__..M&Sj--..__/...._. 4.25) : s Sewer 1936_____ WOR 3S. hawt ies 4.80 
Saranac Lake }4s’18-26M4&S)--_.-_/..--_- 4.70 3.653 g Feb 1937....P&A|----..|-..... 25) s W W 1941_____. eS paige Malaga 4.80 
4.453 FireHouse’18 ’39J&J|_.....|...... 4.7 34s 66 opt °36.M&N}--.-../.....- 4.25 oxla City 8 D 4s 1933__J&J)...._..|.....- 5 
8 3348 1938 opt 1918_-F&A)------|--.._- 4.25 Okla Co—44s '24-'33_J&D)______|_____- 5 
4s Park 191 rage 9 Se ae F 34s Wa 45 op’ MAE i tat os anc Lewseviab oes 4. 25) Payne Co 4540'20 to S0ARO PC REISS 5 
44s '20-’45__J&D}-_.....|--.._-/4. 34s Ref 1952 opt ’32_J&J|--.---|-..-_- 4.25) 
y 58 °18-'33_J&J|..._-.|---.-. 38 1939 op °19_ F&A|--..-.|-....- 4.25 
434s 1918-1931__-__ PE sitio nil edhe ocd inc 8 D *414s 1934_A4&013}--_..-|_..._- .80 OREGON 
414s Pub Mkt 18 ’30 A&O}_---__|--.-__ 4s 1936 opt 1906.__.M&S|--..._|_..._. 4. 5 4s Highway 1923-42.._.A&0O6 4.80/4.70 ik 
44s 1918-1934______ PE icciwtinbeiinnigel 3s 19 BU: Sev * | RES Ra 4.25/\4s Highway 1922-41__.A&O\b 4.80/4.70%| __. 
Co4}48'42 583 &J)...-..|}---- dai eve 5s 1918_____ YY «See SSSR 4.80) Albany o* My op ’21.A&0O) 100 |_..... are 
Bolvay 4748 101840. F&A PCL TM *5s St impt ’18-’19.-M&N/--.--./...___ 4.80) Astoria 5¢ 1953____.__- J&D| 100 |_..__. sili 
44s '24-32__J&J\_.-...|---... *414s St imp Feb 1’34F4&A/-.....|....__ 4.80) Baker City x 1934__..M&Sib 5.10 5% wee 
at 6 5 EE POR eE *414s St imp Feb 1’32F4&A)|-.-.-__|-...__ 4. Ciateo Co 58 1934._..A&Ob 5.10) 5%) ... 
434s 1918-35 Var_._._.__|......|_..._-/4. *444s Mch 1949___.M&S/-_-..../..____ 4.80)/Col 58 
48 Sh SERENE res *4 14s Fire dep '18-’55A40)|--_-_.|_._.__ 4. r "1924-29-34. p+ ReGey, TRA 5 
3 Water 1928____- RES Se, Eee 4 Vv "42. ABO wcisliccicu 4.25 pals bite "18-’26._M&N)._.__.|_.....| 8 
38 Water July 1 1920_J&J\___.__|_..._- 4s Bridge 1931__..A&O}-_-.-_.|.._._- 4.25) E 1908: . co 00 IE wid phair 5 
Tonawanda 4 44s "19-’42_J&J|_._._.'--._. 4\s 1938_.... (Ys | Se eae RES 4.25, M eee Co 4%s’32J&D) 97 |_..__. gis 
——4 44s 1918-1925__J&D)____.__|_..___\4. 4.108 Pa ) R © * "Sar RE 4.25) 5s Road 1920-1929__M&Nib 5.50 re Gai 
4 s School 1918-31__.F&Aj_.....|--...- 4.10s Sew y FS. | Me Sree 4.25||/Portland—5s gC H '22.J&Jb 5%'4.85%| _-- 
4s Water 1918-1925--J&D|------|--.... 4s I 1920... A&O|----.-|...... 4.25 Water 1923-_.__.. Jb 5 4.85% “oe 
vl Ee” See Femi wenger, * © 4s Water 1920_____- Fe *,) TERE pre gene 4.26) 58g Bridge 1925....A&k&O}b 5%|4.85%| .-. 
34s Water 1918-36__J&J|_...._|--.._- Sewer 1925__..__- pi eR Sree 4.25) 4s D 1943_...M&Nb 5 4.85%| _-- 
Uticn 4768 1918-36..MAD Sa peer 4s Refunding 1927..A&O}-_--...|....__ 4.25) 434s Oct 1920-47...A&Ob 5%/4.85%) .-- 
EE TAR” SR HOMER 4s Park 1929.......A&O}-..._.|_...../4.25)) 48 £ Bridge 1934__.._J&Jb 5% 4.857%| ..- 
30 Novi 1918 to’35 Nov ili chilies ice 4s Park 1931_.._._- DM viiinclccniitl 4.25)| 4s Water 1937___.-- M&Nib 5%|4.85%| .- 
arsaw Union FrS D No 10 4s Sewer 1919... - M&S}---.--}-....- -25)|Pt ofAstoria5sHar’24-’29J&J)______ 100 rain 
444s 1920-1942_.__._ | a Sees 4s Park 1924...___. oS Se See 4.25) Pt of Coos Bay Harbor 5s. --|______ 100 & 
4 z48 1942___J&Jj_.....|....../4. 4s Grade Cross’g ’30._A&O}-..._./..___- 4.25||Port of Portland 5s ’22_.J&J\ 101 ESPs 
4s May 1 1938__-__-_- M&N]|..-.-.}-.-.../4. Clev 8 D *4)4s’_18’35;----__|-.___ 4.80), 4s Dry Dock 1934_..-J&J| 9144|..__-. ck 
34s 18 to’27 M&N|..-..-|-.-.--- AO 1DDBE. on cinennd pS GS ERR 4.25) Salem—5s Sewer’ 18-"33M&N)| 10034]... --- we 
West Seneca 5s ’18-’38_A&O|_.--__}-._._- 0) 4s July 1 1932_______ BED diccluninniee 4.25 
Westch’rCo 3148’27&’28J&D/b 4.80\4.60 n in ti)— 
44s Co Bidg 1927-44 A&O!b 4.80/4.60 44s Water 2d ser 22 A&O}------|_-___- 4.25 PENNSYLVANIA 
4s Co Bidg 1920-59__ b 4.80/4.60 Columbus—4 4sSew’21M4&S}--....|...__- 4.25) Allegheny—4s '22 & '27_J&Jb 4.40 4.25%) .-. 
4s 1930 to 1935_____- Alb 4.80/4.60 4s Dec 1 1927___..._J&D}--.-..|_..._. .25|| 48 io Street Imp 1937._._.M&Nb 4.40/4.25%| .-- 
44s San Sew '33-’82_J&J|b 4.80/4.60 4s Sewer '33 opt '13._.M&S/--.-..|..___- 4.25| 34s 1918 to 1931_._.A&Ob 4.50/4.35%)| .-- 
Plains—4s 18-28 F&A\b 4.90/4.60 43 Wat-W '45 op "90 MAB). oc--l-ccnce 4.25||Allegheny Co 44s '43._M&Nb 4.50\4.25%| _.. 
344s Water 1931-.-.A&O}b 4.90/4.60 34s 1932 opt 1912_._J&J|----..|:.____ 4.25) 483 Road 1938_...-.. F&Ab 4.40:4.25%]| ... 
43 s Fund ’21 & ’22._J&D\b 4.90)4.60 us 8 D 4s PR Mlocseucldosakns 4.25; 4s Road 1939_.....- A&Old 4.40 4.25%] --- 
nding 1922 .-A&O|b 4.90/4.60 3348 March 1 1923._M&S|------|------ 4.25) 4s Bridge 1942___--- F&Alb 4-40,4. 25% an 
Wolcott aigsdly 19'18°4}e3 bib in rinind oga '18"20A40)......|.....- 4.25| 34s 1932 opt 1922..M&Nlb 4.504.35%| -.- 
Yonkers—4s ' °25_ M&S) ......|--.... 5s Bri 1918-27._A&O}]--....|.-.._- 4.90, opt '14.J&J} 94 86 J. 
“ Water ’ 18 So 09 Ae EN rata *5s Ref 1920-1939_.__A@O}|_-.._.|_.___- 4.90) 4s Ref 1936 opt 1916. J&J 94 98... hase 
3 Mar 1 ’27-"56._A&O\b 5%|4.60% 4s Ref 1918 to 1926_A&O}-_-_-_.|_.___- 4.25| 4s Highway '37 op '32J&J| 94 |. ae 
3 8 May ’18 to ’24_ _F&Aj-_.-.+.|-.---- 4s 1918-1941______- | RARE “peice nes 4.25 | Altoona 8S D 48°18 to’35A&0| 94 . ee OE 
Se April 1 1923-27.......|.....-|-..--- *Dayton—5s 1923-'32_M4&N|--..__|..___- 4.85 || Braddock 4340 '18-'44-MeND 4.50,4.40%| .-- 
Oe. Beane cnccbdiin Ob 5%|4.60% * 48 W W Imp 1944_J&D}____--|_____- 4.85| 43 1918 to 1935____- M&N)b 4.50 4.40%) --- 
*5s W W Imp 1945._P&A\_...__|_.___- 4.85, Chester—3148 1929__...J&Jib 4.75.4.50%| --- 
NORTH CAROLINA *414s W W Imp 1940.J&D|------|----_- 4.85) '37 0 17 tax-exm- J&J5| 94 | 96 |... 
638 Construction 1919..A&O|} 9934) 10034) -..|| *4348 1933-1939A4&0}--...-|---..- 4.85 is 1930-35-40. - - - - - J&J\b, 4.50 ‘2 --- 
4s Refun 1950_._.- 1&4 oy ft Oe Aone Dayton | 8 D 4s 1920.__M&S}....__}...___ 4.25\Chester 8 D rir 32-’37-'42.|b 4.50 oe pat 
4s Buildin 051 th ine 2 Saehhs wee gs | ee ete: 4.50 |Easton—3 4s 1928....A&O}b 4.75 4.50%) --- 
Asheville 5s Ref i6a777343 PP Reel, Bie 15 Elyria as 918 to 1923- (7 a ee 4.50|Eastou 8 D 4s’24 op'14 F&A) 97 | 98 | --- 
5s School 1943___....J&J|_-..-.|...-.- 15 4s Water 1924 to ’38_J&D/|_-____|_.___- 4.50 ne Street ’ a1 op’liJ&J) 98 99 --- 
4s April 1922... A&Ol22222 [2222 (5 ||Findlay City, 8 s Ref 1934 op '24._J&J|b 4.504 35%] --- 
ncombe Co 5s °18-'46 J&D, -...-..|-..--. 6 *53 1 | SERS SI iain ctnitichinss Sihtaen 5 iE D 4s '18-’38_...- F&Ab 4.50 4.36% --- 
8 Funding 1939._._.M&8 -.----|------) 5 ‘osto: 1636... 3 SRR BREA. 4.50. ‘ties 1918-1937____-_- A&O\b 4.50 ret piste 
Char otte-5sSt & Sew’29 J&J\------|----.- 5 *5a W W Imp ’18-’40 M&S}-.----|------ 5 | s Jan 1 1936-1946- . - - - b 4.50 4.357%) --- 
4\4s Water Mar 1935_J&J|-.-...|-...-- |5 ||Franklin Co 4s ’18-’25_M&S8|-.----|----.- 4.25) Payette C Co 48 Road ’26 A&O)b 4.50 4.35%) -.- 
44s Water Oct 1'41_A&O ------|---.2- 15 *5s Fl-Emerg ’20-’29 M&S/_...__|----.. 4.90 1006... ote A&O|b 4.504.357) .-- 
: s School Oct 1 ’41_J&J|-.-...|-.---- | 5 Gelli lis 48 Aug 25°20 F&A).....-|...-.. 4.50) Hesttebure te 1920..-J&J)b ere T A --- 
“Be. ree? Ss eee beers 15 amilton 444s 1919.__.M&N/_...__/.-_._- 4.25 «Aw 31 1926-'32--M&Sjb 4.50 1°339 --- 
Durtiam~4 sSew&Lt’41J&J|.--..-|------| 5 Hamilton Co *4%{s '43.F&A|-.....|--.--- 4.90 Imp '18 to 36 M&Sib 4.50 4.35%) --- 
s Fund 1921 to 1940___|-.---.|-..._. 5 4sC H J’ne “ooo 28 Biss dine » dcndiaks 4.25|\Joh otic 21 op-M&N\b 4.504.357) --- 
5 ater 1920 to 1945 J&J|-.----|---.-- 5 Ironton a “45 a Seal eRe - =| 4148 Sept 1 1923_._.-M&Sb 4.504.357) .-- 
5s Fd & Sewer ’18-’39F&A _.-._-}--.-_- 5 8 ft Bg oe Tipe see 4.25 s 1920, 1925 & 1930.../b 4.504.35 odd 
Granville Co—4 4s '39 M&N'_-__-_|_----- 5 ater 1945._____ a. 4.90) uilding 1930 opt M&Sb 4.504.35%| --- 
Greensboro—5sW W’30J&J\------|------ 5 mf Sark &Im *"18742A4O0l.......|o---- 4.90, ; oes Co 481 44F&A\d 4.50 $:35% wink 
Oe BOS Shs - o- PE co swonlewonog 5 ||*Lawrence Co 5s 1934_M&S]-...-._|_-._.- -90) Lancaster—4s July’ 18- J\b 4a ee ese 
4s Water-Wks 1954__J&J'-.-.--.|---.-- 5 ||Lima 4s Sewer 18 to’25A4&O)|__.___|_-_-_- 4.50! 4s Street Im 380p’28 A Ol $e coe ane 
Iredell Co 5s Aug 1 °42_F&A'_-----|--.--- 5 *414s Apr ’18-Oct 30_A&O}_-.____/_.___- 4.90) 334s Sewer 1934._..M&Sjb 4.75 : oe Yale 
Lee Co 5s Road 1952. _M&N'_.----}------ 15 s Ref ’30 op '25__A&O}-_.____|_--._- 4.50|| Lancaster 8 D 3 yy 1945.\b 4.50 he oe 
Lincoln Co 5s 1943 & "48 J&Jb 5.40 §.15%) ---||Lorain 53 1918 to ’32___J&J|_..._.|------ 4.50 | LowerMerion 8,4349b 4.50)4.35%) ... 
5s Bridge 1937-1951_F&A\b 5.40\5.15% --.| *5e W W Ref’18'27_M&S\_._._-|.....- £'90| McKeesport 8 D 4148 1919- 
Mecklenburg Co—6s’20 M&N ---.-.|-...-- |5 ||Lucas Co 4s C-H 1944. M&S|-_-____|----_- 4.25) 1943-.-..-..-.--.-M&N\b 4.50 4-8 --- 
5s Fund 1918-1936_.M&N/___.__|_..___ |5 ||Madisonville(in Cincinnati Norristown 8 D 4}4s8 '43 SIa3\b 4.50/4.357%| --- 
4%s 1943-1947_____ 1: aang TbeeS 5 58 1932 op 1922__. --_J&J|------|------ 4.25||Philadelphia—4s 1937..J&J| 96)4) 97 | -.. 
Raleigh 6s 1919-20____- JRE) 0004 | aasolin 5 ||Marietta—*4i4s’18-’'33 J&D}----_-|------ 5 4s July 1939..---...- J&J; 96)4| 97 | --- 
Ota tae "RMS. ae: Bie 5 314s 1931 op 1911___F&A\--.-__|_--.-- 4.50| 4s July 1940........- J&J| 9644) 97 | ..- 
5s Munic Bldg 1930. .JaJ\ ...222)727272 5 Marion be 5s 1918 to "28. SPEDE. ciccslensaoe 5 4s July 1942_........ J&5, 9644) 97 | --- 
5a Water Wks 1943._J&D,______|_.___- 5 |\Martin’s Fy 5s '26-'44.M4&S|______|_..._- 4.50) 4s Nov 1943..-.-...- J&J 98 73 97 | --- 
5s Impt June 1 1944. J&D)_-..__|_--__- 5 ||Mercer Co—5s "1 19 to"2 Sn sescceohiebeares da 50 48 Nov 1944......... J&J) 96 97 | --- 
Rutherford Co 5s '23°52J4&J3 .2~2~7|222277 5 Middletown 300p’20_F&A|-_.....|.----- 4.50) 4s Jan 1945_........ J&J) $96 97 | --- 
Wake Co 5s Fund ’48._J&J)_._.__}_..._- % |\Mon ry Co.— 4s Jan 1 1946........ S&S) 96 97 | --- 
Weldon 6s Jan 1924-1942___|/_.-.-_|-.-..2 54||_ *5s Emerg (23-42 ais 4.90| 48 Nov 1 1966._..... J&J, 96 97 | --- 
on—5a F’d ’22. J&Ji_.--_-|---.-- 5 ||MuskingumCo 5 ii deca SS ana 4.90) 314s Water 1931._..- J&J,; 91 92 | --- 
& impt 1955_.A&O}-.-.--|---... 5 ||\Newark *434s Frey hy vena ens 5 || 33s July 1932--_._._ J&J; 91 | 92 | --- 
“i 8 Wat & Sew 48 A&O}.---..|.-...- 5 Norwood—4 4s 1925._J&D|.-....|----.- 4.25| 34s July 1 1934..-._J&J) 90 | 91 | --- 
at & Sew 1952_J&J\_-____|_____- 5 ee OE apatite Sa epee tenses 4.25||Phila 8 D 448 2443. J&Jib 4.50/4.35%| --- 
’ Ref July 1 1929. _J&J\------|------ 5 ||Portamouth—4s ’18-'24_J&D)|_...__|_.---- 4.50) 48 1923-1942 -.-...-_J&Jb 4.504.357%) - -- 
win n-Salem—5s '24 M&S|__-.-_|__.-_- 5 ||Portsm’thSD3}4s’ 18-22 A&O}____-_|..---- 4.50) Pittsburgh—4 }49'18-’50J&D/b 4.50)4.35 7%) - - - 
~ impt 1944_____ J&Ji_.._-- | a 5 |\Sand 5s 1918 to ’26 F&A\_____-|..---- 4.50) 48 May’250p'10-’'22M&N)b 4.504.357) --- 
rh RL aaa ace Re Pa 8 A eee et ea £39) $19 tienen Mrs 4s0e as! - 
436s July 2 1953....- = itt *5s 1931-1934_____ ‘ ia 8 GE RS CRA T 4.9 48 1918 to 1936._.._- J&ISb 4,504.35 -<- 
48 B 1°18’21M4&S)_...-.|------ 4.25) 4}48 18-38 M&N|b 4.50,4.35%| --- 
NORTH DAKOTA 48 1921-1925._.._._M&S|_.....|------ 4.25) 3 © Apr 18 to 30---A&Ob 4.50/4. 357%) --- 
4s Fund’g Mar 20’21._M&N -.----|---.-- 4.50 Springf’dSD*5s ’20 °39_J&J2\------|------ 4.90) Pittsb 8 D 434s ’22-'27. _J&Jb $30l4: 38 --- 
Ward Co 4\s July '25__J&J|.--.--|-.---- 5 |\Steubenville *5s 18 '35 M&S|------|------ 5 | Reading 18 to "28.A&Ob 4.50/4.35%) - -- 
|Toledo—4}4s 1919..._A&O}__....|..---- 4.25 43 1918-'23-'28 ____- M&Sb 4.50/4.35%| --- 
Aa (See foot-note*) | | | || #43448 Gen Imp I cai a spertahecinnickiodl 4.80) 48 Apr ’18 opt 1898..A&O\}b 4.50/4.35%)| -.. 
—58 1923.__._- M&S ....-- Lis dase 4.85| *414s Sept 1 1928_._M&S|_.-.-.|-.---- 4.80) 481 21, 1926, 1931....-- XU 4.60)4.36 | --- 
%5g ’ "19, "20, 24. & °96.Vari......!..---- 4.85' 4348 Bdge '28’334'38 F&A!....--).----- 4.25 
Basis. art “York City Flat price. » Nominal. 
* Subject Ay ong ig 8 amendment +13 the constiiution of Ohio Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
























































54 STATE AND MUNICIPAL BONDS. [Vou. 106. 
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To To To 
Bonds | Bid. | Ask. |Net. Bonds Bid | Ask \Net Bonds | Bid. Ask. |Net. 
Schuylkill Co 3821 opt_J&J\b 4.25'4.10%) .-- Nashville (Concluded) — Ni ows 414s 48 J&D}______|__-__- 5 
Soranton 418 18-41 F&A\b 4.504.35%| ..- Trunk Sew 1940-J&J|..----|--...- 5 “48 89+ Teed Rigas ERIN 5 
4s 1918-1937... __-- M&Sb 4.50/4.35%| -_- s High Sch 1940. _J&J|..---.|------ 5 || 4s Street Nov 11941 M&N/_--__-)._.-__| 5 
48 1920-25-30-35....A&O/b 4.504.357) ... 4s Tenn C RR) '24.M&N|------|.-.--- 5 ||Norfolk—5s Ren 1923_J&D b 5% 47%%| _-- 
Scranton 8 D 4s 191833. 4s Sewer 1937 cline ER -cencilnncmind 5 4 $ Munic Impt '42 M&S b 5%) 4% %| -_- 
_ ei omeppeaia A&Ob 4.504.35%) -_.||_ 48 Water 1928______- BOR siceclonpies 5 4i4s Renewal 1941__A&O0 6 5% 4%%| ._- 
3240 1918-1932_.__.. F&A\b 4.75/4.50%) -.. Putnam Go 4340" 1041 July 8) ..-cecjeasecs 5 4s Imp July 1940..J&Jb 5% 4%%| .-- 
48’28 N}, 96 97 | -..||RobertsonCo4s’41lop’31_J&J|_.....|-.-.-- 5 4s July 1 1932_______ J&J3 b-'5% 44%%i 
Wate Bass (M&S > 4.5014.35%| ---|Shelby Co—434s8ch '41-Jée4|-~-2--|-2---- 4.90! 4s Water Oct 11934-A&O056 5% 416% ea 
4s 1924-1933.______ b 4.60/4.35%) ... urt House 1955.J&J|_...--|------ 4.90||_ 4s Impt March 1936-_M&Sb 5% 4%%| --- 
likes Barre33419- 29. PLAID 4.75\4.50%| __- Petersburg 4348 1952__A&O)\______ Frehetay 4.80 
48 1919 to 1935__-_-_-. ib 4.75|4.50%)| __. Portsmouth—4 4s 1940 F&A}... ___ Mere 5 
444s Imp Ser1’22°38A406 4.75,4.50%)| __- TEXAS 4\%s Imp Oct 1 1942_A40)______ arene wt 5 
44s 1931-1940_____- 'b 4.75 4.50%| _..|\Austin 58 1918-1942____J&J)_...-.|-.-.-- 5 4%s Sch & Sew 1938_J&J|______ per 5 
4348 Imp 1940-1945__J&J\b 4.75/4.50%| ___|| S8SchBe&Hos’520p' 32J&J|------|------ 5 ||Ri 20 to ’22_J&J\______ eager 4.60 
Wmisport 3348'29 op’09 M&S'b 4.50/4.35%| -..|| | 434% Refg 1918-1946_J&J|---.-.|------ 5 4348 Pub 2 inp 4040.--J&J b 4.804.60%| --- 
York 414s 1924-1943___F&Ab 4.35/4.15%| _._||Beaumont 5s’52 op’ TRE BOTS 5 48 1920 to 1930_..___ J& J) ras Rocce 4.60 
York Co 344s 1918-32.M&N\b 4.75/4.50%]| _--|| 6s Water Works 1954.M&S|__----|------ 5 4s 1938 to 1943______ p” 3 EP CROT mee 4.60 
4s 1942 opt 1922____- ATS pein SIRS 5 WB TOE Sn naniewtidin | 9 RT Rees: 4.60 
‘ Cleburne5sW W’52op’32.J&J|__....|..---- ---|| 48 Jan 1 1926........ +S | Re oe 4.60 
RHODE ISLAND Dallas— OD i wkinedviinntapi 7 ) are See? 4.60 
4s Charit Inst 1965....M&$|-_----)...... 4.25) 5s June 1 1931___--- PS 4 pase aoe, SEATS he, Be 2 | Spas tae ‘7 3 Pee Sar 4.60 
3)48 gold 8 H 1934____- BS | NES, CSS 4.25|)| 58g Aug 1928._.___- ARIE «a otis tse aaa 4.75 os ton GT ere: , S| ee Rgtemate 4.60 
tate H July 1938.._.A&O).-.-..j-..... boli ie 1918-1952._M&N/__-.._/-...-- 4.75 1068. 0c -nosmadeiee 1 ee be So 4.60 
Dristol—-$ 3496 1930...M&S} 88 |-...... wack an Wate 42 op 87. ALO). i.cc.}- shuns 4.75 Roanoke 44s Ref 1936_J&J)_-.__ j|_____. 4.90 
E Provid’ce4sJunel5’47J&D;| 91 |.-..-- ---|| 48 Water ’18 to °49_._.M&N/__..../-.-.-. 4.75 s St Impt May 1940___/...__.j______ 4.90 
Johnston 44s 1920, 1925, 4s School 1918-’51_..J&J)_-____|_.-._- 4.75 s Pub Bidg 1941_M&N}--.___}. -___- 4.90 
1930, 1935, 1940....M&N|--.--.|----.- 4.60||DallasCo4 4sSep10’5iApr 10)-.._._|_.-._- 4.75 s Pub Bidg 1944_M&N/______|._____ 4.90 
Lincoln—4s 1928_---_- A&O| 95 |...... ---|| 58 Viad & Feb 10 t Impt 1936__...-. | GR Sanger: 4.90 
Newport—4 4s '18-'39.M&S)b 4.60 4.50%) _.. 1954 o 1994... Ape OT Re CE 5 |\Stafford Co 5s 1942___.J&J; 98 |-___-. itn 
4s SR RTT P&Ab 4.604.50%| ___|ElPasods SaWW Purch’60 -A&O\ ~~ 22|2 22227 5 |/Tazewell Co 5s 1923-46_J&J| 98 |._.__-| -.. 
ay 15 1948____- M&N|b 4.60 4.50%| .../| 58 Fund 1951 opt 31. M&S) ----..|------ 5 
316s High Sch 1954.J&D\b 4.60.4.50%| -__|| 5s School 1955 op '35_J& J|-.__..|_---_- 5 
Pawtue et—4 4s 1950__J&J|_.--._|---.-- 4.60| 5s Imp Aug 11948..F&Ab 5%'4.80%) --- WASHINGTON 
s Sewer 1952_.___ BR otis bincles « 4.60 Fort Worth—6e 1922..P&A}---.-.|..-.-- 5 ||Aberdeen 5s ’22-31__J&D/_____. ee. 5 
4s ater 1937_.___. S| ERS cere 4.60 bs Refunding SEO... SRM «ocdbcbanidnes 5 ||Bellingham 5s 1926.._..A&O)_____ 3 eee, 
3348 1922.......... GI onc weletn cas 4.60 Apr 1951 0 opt °31..A&O}-_.....|---..- 5 |\Clallam Co—4}4s 1921 MEN|-______ PES 
49 6 1921..J&J| 9634/--...- hid ws Biimp ’480p aft’28J&J|_.....|------ 5 |\Clarke Co 5s Rady ek e\ See Sees: —_ 
4s - : APO 927...A&0O| 9344)-.----- eye Sch "48 op aft ’28. J&J|_...-.|------ 5 ||Everett 5s Jul RF ae Braet 5 
1 1944_._.. 8714|..--.- ule bE ty Baik wnidhvcistin 5 5s June 19 6. Rept i 0 Ps ees ees 5 
4s Jan. 1 1945 Siac RE J&J| 87%|---..- bes Re RES amas 5 ||King Co—5s 1928_.___ M&S b 5% 4.90% ns 
WO AR Jas} | 8554|..----| 22Z\i@atvesto 5s C’t House 33 opt May|b 5% 4.90%| -_- 
*' Br 1929-M&N| 88 |-..--- rete be Lito det = 1932-1936 J&J| 97 oe pee 1998 .4s04~ F&A\b 5 4.90% ic 
ieee f 1929..M&N| 8334|---__- ---|| $8 Grade Rais 1944--A&O) 97, | 99 | --- pene te t 22°30 Novilb 5%|4.90%| _-- 
Wester 927....M&S| 93 |.....- ---|| 58 School 1918-1954. M&S 85 5% | ..- 923-32-- M&S REE at PAGES 5 
wit? yater Feb 1929.P&A; 90 |-..... ---|| 5s Wat & Sew 1918-34M48 55%%| 5% | ..-.||Pierce Co 5s ref’ b 4.954.85%| --- 
Woonsocket 44s Fd ’41J&D}--..--|.-.-.- 4.65 68 1918- 81956. Bi A&O b5 5% |.-.|| 68 Sept 1 1928-37). Sept'b 4.95)4.85%| --- 
4s nding 4 SOEE LEN) cc ceclcvsccn 4.65 4140Grad ke *480p'2 28.J&I 65 5% |---| 48 Ref 1926 opt 1916. M&S'b 4.954.85%| --- 
48 941..--J&D CS Se 4.65 eGradiec’490p'29 -A&O\b5%4%| 5% | __.|\Port of Seattle 58'18-'55M4&S\b 4.754.70%| -_- 
4s Funding 194 pete os accslsbanwn 4.65||Galveston — 4i%s Jan 1919-1955___J&J\b 4.75.4.70%| -- 
3148 Wat May 1 ’31- MEN MS RG Ted FET a4" 4.65) _5e Bd Apr 10’Siop’31A40} 98 | 100 |... Seat e—5s 1918-1930__J&J)_.... ,__-- 5 
Harris Co 4a 47 op 17. ALO'b 5%|4.75% aa Sewer 1 8 
4 gs tgs gates 104 Sa Reroot ae 3 ASO ~ cdikohe dibs 5 $0 
§ Blue 1928...---.-- Jaw 16’41 op’31 A&O}-_..---|---.-- 5 4. 
Refund 19 1952 op 1932_J&J.b 4.404.30%| --.|| 58 Mun Im 26.56. A asvcechivesac 5 . 
2 QO} 101 ee Pics 4368 | 1 18-1952 (3 pete @ ate 5 4s April 1 1929_.____ pee inti 4.80 
434s 1928__........ 100 | 101 |. 8 SEARO)... .ccclcacuse 5 Seattle SD Note ize iadienes f <onseae 4.80 
48 er 1929_.._.. A&O| 98 100 oa “| SanAntonlo~oag"1800"07 of BRE AER OSTA 4. s Mar '18 to 3M inhenaiibas cipbadias ik ate 4.80 
4s July ’37 (tax-exm)_J&J| 98 100 |---|] 5s Ye Net Ae 4.80) chiesen Oo *31 af a é'tiuid 5 
48 iB -exm) J&J) 98 100 | .-.|| 4%s x. 7 1020.7. "M&N Be a SNE Si Za 4.80) Spokane 544s Fund ’18._F&A}_...__j.___-- 4.80 
Cofaenb 52 op °32.-July 1} 95 | 100 | .--||Port Arthur 5s 1918-56.Mé&S| 98 "100 | -..| 5s Park 1 1927..J&D|-..._}___-- 4.80 
umbia—6s 1921-__._ &J| 102 | 103 | ___|iSan Antonio 8S D 5s °56-F&A/.__...|-.._-- 5 4148 Bdge Const 1931 J&J|__--_ }.___- 4.80 
5s Ref Mch 1 1941.._M&S} 104 105 | ---.|\Tarrant Co—5s Road & Bag! 4 “ Water 1935__... AS | PS SOE: 4.80 
4i4s Water 1945__-__- J&J| 98 99 | ...|| Apr 10°52 opt t °22-.ApF 19 98 | 100 |---|) 434s Park 1962_.._.- pS raepepamas sete x 
reenville—5s 1940....J&J|-... ..|-.-..- 4.80)'Waco 5s Impt 1920... M&S/_.____/|______ 5 4} 8 Brid 1918-36__J&J\b 4.854. 80%) --- 
58 Street 1942-------J&J)------ |... - 4.80| 53 Nov 1 1934_...-- MA4&N)....../-...-. 5 oy 1 1925_J&J)...._- Bia 4.80 
GreenvilleCo 4348'40-'553&J/5.10%|, 5%) ---|| 5s Sewer 1937_------ BindctBidcasé 5 SpokaneSDN 1449’20J&J5'_-. HOSS 4.80 
Richland Co 56 1933..._J&J| 98 |-...-. ---|| 5s Water-Wks 1942___J&J|__.___|-..___ 5 414s May 1 1931--..M&N|_____ | -___ 4.80 
Rock Hill 5s 1951 op *31_J&J| 100 | 105 | 72" 4s Jan 1 1931........---|...2.2|--22-- 5 spon 1918-1929__F&A|__-__~ oes 4:80 
Spartanburg—4}4s’35_A&O} 95 Be ae Co 4s '21 op’11J&D)___ | ete 4.80 
Tacoma beg Feb 15°20 P&Al-_- p-c- sles 
-aene--+ hae ap a> a > & . 
SOUTH DAKOTA UNITED STATES—Se @ page| 19 “e “Ss Refunding ’18'83_J&D|-~-_--|-2_-_- 4:85 
Aberdeen—5s '18-'21..A&O}......|-..... 4.80'U. S. Possessions—See Fore ign vt. p. /49 s Lt & Pow 1929._J&J|_.___-j--_-... 4.85 
4148 Sewer Jan 3932. -J&J liaincceivslhiatehbes 4.80 s Refdg 1931...-A&O}_.__-_| ____- 4.85 
Sioux Falls 5s 1931___-J&D|------|----_- 4.90 Tac D Noi0 4148 20 F&A\-~- 2 onkee 4.90 
Sioux Falls S D Se 1935. A&O}......|...... 4.90 ‘iia WhatcomCo4 4s’ 220p12J&J|_...-_|..__-- 5 
Seattle Sse AeOls $80 4.709) = 
sUa g « a 
TENNESSEE 48 Capitol Bldg 1934..-J&J\b 4.80 4-707 nw WEST VIRGINIA 
434s July 1 1918-67_...J&Jb 4.80'4.70%| __- 4s Capitol Bldg 1924... JéeJ|> 4.80 4.70% ---\\Charleston 4s’ 41 0p'27 J&J|_____. eee | 
4348 Ref 1918-1955....-J&3 4.804.704) _2_ sao Ries 8..J&J.b 4.80 4-708 “7 "||Glarksbg SD Se’410p'21M&S'__.__}..__. 5 
4)98 1938-1955 -__....- b 4:80,4.70% awa 3 : Refunding 1920.2 Ja) b 4.80,4.70%| ...||\Hancock County—5s Grant 
4s Ref 1918-1955.--..- J&Jib 4.80 4.70% ~2IIIBox ElderCo4l4sSch’32F&A|_.....|..-.-- 5" "toad Dist 460p'32.M&N|______ bisa 5 
4s 1932-1953__.._____ J&JI|\b 4.80/4.70%| ___|\Ogden—4 és 1929_____- (erga See ee 5 |\Hunti Se 1944....Oct)_..._f--.-.. 5 
Blount Co 5s 1921, 1926 4s Refunding 1932_J&Dj}-__._-_|-...-- 5 ||Martinsburg5s’430p’29Dec1|______}--___ 5 
1931, 1936, 1941, "S1-J&J|----..|------ 5 || 454s Ret Wat 1933.-M&N|_.-.--|...... 5 |\MercerCo5s'440p'24A&015|_-__- as 5 
t bs 1920_A&015|------|----_- 4.90) 43 1921 opt 1911_J&D}____..|_....- 5 |\Parkersburg 4s Wat ’29 June|______|_____- 4.80 
1987 _J&J)-.----|------ 4.90'\Ogden 8 D 4s 22 op °12_J&J|____-.|-....- 5 4 wins June i 1 $058. -2aer etiend baie fe 4.80 
39A&015|------|------ 4.00|Balt Lake City 448 ys ge aaa 4 24 op--Nov|.----- P7722 /4:80 
Sew&cDec30’41 J&D}-..---|------ 4.90)| 414s May 1 1934_...M&N/|____-.|_.-__- 4 be Ms Clty T910 + 1 Saly}...... “eaters 4°80 
942-...-M&N|-22272)22222- 4.90] 49 Refund Jan 1921...J&3|_.-22-|22222- 4 44s Bage "24 p '06-July|_..... Epa 4.80 
ereme J&J|..----|------|4.90])| 4143 ref 1934.......M&N|__-___|..._._| 4% 18 to ‘936. -July ENS Cee Te 
& Bras 15, 5 || Sasa W 25 opt 1-Aa0\ 2227 2222 ri 
(cedunnt leddécwuledawoe ’ opt ’15_ ae Se tae PONE S Re 
Cumberland Co 5s 1956_.J&J|----~-|22-227 5 |Salt Lake City 8 D 4s '30&3/0° 4804.75) —- 
Davidson Co 448'37 opF&Aj-_.----|----.- 5 s Feb i 1932_.... P&Alb 4.804.75%) __- WISCONSIN 
Grainger Co 58 1940__.Pé&Aj_----.|----.. 5 s Aug 1 1933..-.- F&A\b 4.80.4.75%| -__|| Appleton 4348 1919-32-P&A|b 4.804.70%]| __. 
Hamilton Co 58 1944__A&O}b 5% 4.80%] ... Balt Co i368 ’260p'16 F&A\_....-|...2- 4.60||Fond du Lac 44s '18-'35...|b 4.804.70%| __- 
5s April 1 1935__.___- 5%|4.80%| ..- Green Bay 44s °19-’33_J&J\b 4.804.79%/ ... 
5s April 1 1945... _- Olb 5%|4.80%| __- 4s Refdg 1918 to '20_-J&J|b 4.804.70%| __. 
4s 1941-.-....._. b 5%)\4.80%) ..- VERMONT Kenosha—3}48'19 op’09 J&J\b 4.804.70%) --- 
4248 C H & Jail’42.-A&Olb 5%/4.80%) _.- Barre—3}48'22 0p 1 1918.J&J} 95 |.....- ---|\LaCrosse 4348'32 op '22 F&A|b 4.804. 70%) _ -- 
a Bdge & hi b 5%|4.80%) -__|/Burli 0.55.08: @ lscccc ---| 48 Water '31 op '21_.J&D/|b 4.804.7 rey 
Knox Co 58 1930-1945_.__. |---|... 22 4.80'M 4s’4lop’21 M&N| 97 |...... ---|| 3348 Refdg 1919.._.-_A&O|b 4.804.70%)| _-- 
Knoxville—5s g 1921__A&O}_----.|--.._- 5 Montpelier 49°19 ’04.Ak0} 99 |._--_- Pye Co 48’18 to’23Juni|b 4.804.70%) .-- 
“ s Fun Pe 1087 SAD nc cae ; nS § pais at Hh oar me ty Nr caereld 4 oo 39 953 Tel 4304.70 cE. 
s Water-wks 1949_J&J|_.____|______ 5 Milwaukee 
is J 1 5 s W W Jan '19-'32_J&J\b 4.704.60% __. 
sil VIRGINIA s Park1919-1935_.J&J\b 4.704.6 bie 
coc ts Viaduct 1918 to'26 J&J\b 4.704.60%| __- 
4.80/|\6s deferred ctfs 1871_...J&J|_.__..|..-.-. .--|| 338 July 1918 to ’21_J&J\b 4.704.60%| -__ 
4.80)| Brown Bros ctfs__.....-- 25 40 | ...||Milwaukee Co 48'18’25M&S/b 4.704.60%) __. 
80/38 “Riddleberger’”’ 1932 opt Oshkosh 434s 1919-34__P&A|b 4.804.7 Lae 
4 Sat ie aS 4 BE. dic haewt wisi 4}4s Ref ’19"30_F&A\b 4.804.70%| __- 
4.80/38 Funded debt 1991_._J&J}__.... 79 |...|| 48 School 1919-1923_P&A\b 4.804.70%| __- 
ville—4s 1931_J&J)_....-|...... 4.90)| 334s Sch '19 op '09_J } b 4.804.70%) _-. 
4\4s Ref Aug 1942__F&A/______|__..-- 4.90 ne Co 48'19 to ’23_P&A\b 4.804.70%| __- 
. ace 1919-'41_..J&J|_-----|------ 5 ||Wausau—4}s '18-"33-A&O0|b 4.804.70%| __- 
—5s ’26 op._J&J}_....-|-....- 4.80 
June 1 1927. J&D}__...-|-...-. 4.80 
8 Pub Impt 1939-_J&J|--~22_)222. ‘. -/4.80)) WYOMING 
9 Pub 1 Im rt 1946... 38J ie ols Abols dias 4.80 6s Insane Asy 1 9-31. Jan 100 | 100% _.. 
pda J&J|......|....-.\4.806s Pub Bldg 1919-28. uly 193 | 105 |... 
. |jCheyenne 5s’3lop’11-F&A;/ 100 | 101 | ._. 






































5 Basis. f Flat price. n Nominal. 








Quotations in this 
Canadian institutions, 


BANKS AND TRUST COMPANIES. 


share, not per cent, except for stocks of New York City, Brooklyn and 


de 
and are 


of deposits, capital and 


ent are given 
a as near as possible for the closing day of the month preceding the date of issue, tho 
nominal. An asterisk (*) denotes sales. The letter (k) prefixed to a price indicates that the 
Figures profits for the national banks are from the Comptroller’s 
tutions they are the latest obtainable, direct returns 
the Clearing House banks of New York, Philadelphia an 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


Boston, 


show the 
t call; for all other insti- 
by us where no periodic statements are required. 
deposits are taken from the latest weekly statement. 


55 


h often are 
ok value. 


For 








ALABAMA—Nat. banks Dec. 31; State institutions latest retuns. 


CALIFORNIA—(Concludedl) 




















































































































; Surplus Gross , Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. | Ask. 

Birmingham— 3 $ $ Per \share. San Di Con. P hare. 
Amer Tr & Sav Bk_| 500,000} 310,933) 6,890,367] 100] 125 [140 Merchante® ee Be 250,000 543,071 2,085,824 CTE Pang: sae 
Birming m Tr & §-| , 300,000) | 707,927/10,210.767) 100) 250 |265 | San Diego Sav Bk_| 200,000] 401,300) 4,289,632] 100|------ ----- 

ational Bank} 1,500, 510, 054, UnitedStatesNatBk| 100,000 3, 05,500. 100 ses 4... 
’Nat Bank.| 250/000] ” 63,979] 2'591.272| 100| 125 |135 | Southern Tr& Com. 03,167) | 9735,88 
Per |share. merce Bank ..._| 1,000,000] 277,624) 7,974,100|____|...___|_..-- 
First Notional Bank] 300,000! 664.2701 8,242.401| 1001 285 |300 Fe Pony peg ae 000 
a ‘ ° »342, erican Nat Bank! 1,000 413,417'11,829,309| 100|}_...__|..... 
Merchants’ Bank.-| 150,000] 276,190) 3,818,063] 100] 320 |330 Aile-Lakde Parte : 
People’s Bank--- ~~ 150,000] 346,871) 2,791,085) 100) 225 (235 ional Bank_._| 4,000,000} 2,456,697/68,714,795| 100) 150 (152% 

Montgomer. Per |share 5 oe Teele — $°000'000 +100 R00 73°D4a Tap 100 spines: wae 
Exchange Nat Bank 300,000} 95,077] 1,260,491] 100} 110 |116 | ColumbusS & LSoc| 130,000] °174'212| 2'736:744| 250|______|___-- 
First Nat Bank_-_-_-_| 1,000,000} 4@289,170\a3,324,466) 100) 130 {135 Crocker Nat Bank.| 2,000,000} 4,079,714|35,087,806| 100)__.._.|._._. 
Fourth N -| 500,000} 101,569\n3,170,010] 100} 90 | 95 Don’hoe-Kelly BCo| 650,000} 263,000} 2,001,100] 100)__.___|.._-- 
Capital Nat Bk..-| 200,000} 424,293) a701,749) 100} 90 |-92 First National Bank| 3,000,000} 2,036,140/26,056,163) 100|c220 {___-. 

Bk&Tr Co 300,000 ’ 520,000} 100) 106 /|112 ch-Amer Bank 

Sullivan Bk&Tr Co} 250,000) 26,654; 318,495) 100)____--}- jnae of Savings._.___ 750,000] 381,972] 8,764,201| 100/_.____|____. 

Union Bk & TrCo-} 100,000 50,000] 782,795) 100) 148 |160 German 8 & L 1,000,000} 2,494,998/59,506 ,299/1000/_.____|_.__. 
Mercantile Hat Biz] 2,000;0001 120s soalla Tos ore iool ee 

ay * - ercan - ’ ’ , ’ ’ ’ ee 

ARIZONA—Nat. banks Sept. 11; State institutions Sept. 11. erchants’ Nat Bk} 1.500'000| '240'743| 6'808°729| 10017... .-|.7 7. 

wane a Per oars | Munch ger gantt’| 7on'00] aft ia] e030] A= == 

at Bk of Arizona_| 200,000) 4247,469/d2,702,078| 100|_.___.|_.__- u dl ‘ 980,394] 70|.._.__|_.._- 
Phoenix Na’ 150,000 253,317 S’see can TE SRS Sav Un Bk & Tr Co} 1,500,000] 1,921,067|/41,325,702| 100) 260 (|270 
Phoenix S Bk & Tr- 100,000} 111,880) 1,270,434)__._|______|____- Sea! Nat Bank} 500,000) 4258,149.d2,768,147) 100)_._-_- 3 
wit ie mnie 500,000 84,217! 3,706,069!____!_____-j_..-- won ane —_ gon onn as beget siemsee et 310 |350 

ar , , Bd itl i is ek Be Relea 

ARKANSAS—Nat. banks Dec. 31; State institutions latest returns. Anglo-Cal Tr ~ 1,500,000] °693,711|13,897,141| 100|....-.|-._-- 

Little Rock— Per share. | First Federal 1,500,000] 555,174) 7,747,729] 50|-.-..-|_._.. 
Bank of Commerce| 300,000} 162,197] 5,417,927| 25}.___..|____- Union Trust Co_..| 1,200,000) 2,082,700|27,680,099) 800)2000 |~..-.. 
England Nat Bank.| 200,000 452,779/d1,166,744) 100|--~-~-)----- bin dite: Per \share 
hunet Net Bok 750,000} d115,791 00 12,000 190 777777) [7777 | Bank of San Jose._| 300,000) 282,932) 3,936,206) 100)------)...-- 
People’s Sav Bank. 100,000 43,234] 904,949] 25|__..__|____. First National Bank} 300, a302,521\a4,547,995;) 100}..._._|.-... 

Co... ,000 17, 2,146,985} 100|___._-|_---_. Security Sav Bank_ 100,000} 106,987) 1,728,537) 100]... _j..-.. 
German Trust Co..| 250,000 56,7 496 ,467 100! SRR eae Security State Bank} 100,000 99,069} 664,645) 100|_.._-.}-..-. 
Mercantile Tr Co__| 300,000 52,174| 1,164.744| 100|__.._-|_.._. Gard C Bk & Tr Co ,000} 382,267; 3,256,074) 100,......}--.-- 
Fee see Oe. 500,000} 162,479] 2,832,078} 25)______|_____ Stockto 

ely once Elie oa itien akaet Grcomanaton Uectd mae os — ee 400,000] 126,787] 2,129,992] so|__..__|_-... 
Citizens’ Bank_._.| 300,000} 182,901] 2,045,439|____|______|.____ | Comm’l & Sav Bk- 500,000} 167,637) 4,177,066)_.__|....--|---.. 
CottonBelt S&T Co} 100,000 il Y ee tees First Nat Bank. -_- 200,000} @353,804/a1,238,170)____|_._...j-.--. 
Merch & Plant Bk_| 175,000) 260,309) 2,675,736 25)....._|_.__- Stockton Sav Bank) 400, 104, 830,355). ...|------|----- 

ns Nat Bank' 200,000' 154,637! 3,337,263] 1001______|_____ 
CALIFORNIA—Nat, banks Dec. 31; State institutions latest returns, CANADA—See last page. 
COLORADO—WNat. Banks Dec. 31; State institutions latest returns. 
Beeler Bk otS&T| 430 442,127] 7,138,911 Per \share. | —Colorado Spgs— Per |share 
ey , , ’ eee ee ee = 
First ank Colorado Sav Bank 60,000} 133,960] 1,586,216] 100|......|..... 
sone apmrenneeers, (in 182,614) 3,827,712)... -|-.-.--|-.--- Colorado Spgs N B| 100'000| 100/379] 1,116,972] 100|......|..._. 
PE Ccen pcre at Bai] 303993 Sue] 48a 9a] tol === 
a , ’ , FCP, 42MM il «ee we mw ele eee 
Farmers Nat Bank-| 300,000| 0421,609|03,164,046]----|------|-.-7_ | Colo Title & TrCo-| 00,000] 96,490) 1,828,981) 100)--->--)----- 
First Nat Bank..__| 500 (684,740) 5,926,930] 100|______|_____ nver— er |share. 
Bank . ‘990. ---- | CentralS Bk & Tr_| 300,000] 159,499] 6,242,239] 100)._...-|----. 
ee eae acct Weer nae Sac seme | vet City Bank & Tr Co| 100,000) | 184741, 780,449) 100)------f-2--- 
8) 0 N@ ank ’ ’ ’ ’ 2410} LOU)... .--f----- 
cosas reer | 600 17,104] 4,463,077] 100| 100” |132"*" | Denver Nat Bank-| 1,000,000] 1,421,904|22,611,988| 100|------|._--- 
Citizens Nat Bank_-| 1,500 711,240|16,120,021] 100] 255 |_____ Denver Stk Yds Bk) 100, 112, 2,000, 100) .-.--- mate 
Commercial Nat Bk| ‘300 a176,273|43,810,391| 100|__.___ 191 | First National Bk-| 1,250,000) 420,167/23,068,693) 100).....-f---... 
Farmers & Mer Nat| 1,500 2,072,014/17,466,337| 100] 275 |300 Hamilton Nat Bank) 250,000 75,797| 3,992,677 
First National Bank| 1,500 2,734,004|33,131,913| 100] 620 |650 | US National Bank-| 400,000 pM i i ieee 
Guar Tr & Sav Bk_| 1,500 941,104/23,129,939] 100|)______ 9 Amer Bk & TrCo- 000) 202, rh 5,571,675 
Home Sav Bank__-| 1,000 89,221| 7,495,002] 100| 100 1136 Hibernia Bk&TrCo 100,000 11,222/ 1,214,162 
Intern’| Sav & Ex B} 400 164,189] 3,534,283] 100)______|_____ International Tr Co} 350,000 eee erry 
Hibernian Sav Bk. 500,000 156.546 5,624,069] 100) 150 |____- eee Co} 200,000} 40,959] 2,480, 
Security Nat Backs 1 AOD 000 396467 tT a30 bOd 100 -77777|?40__| american Nat Bank} 100,000} 427,010] 731,702] 100|---.._}.--.. 
Security Tr & S BE_| 1,800,000) 1,811,341/52,333,716| 100|_____- 303°" | Carbonate Nat Bk-| 100,000] 430,167/d1,873,933| 100|------}-..-. 
ellman 800 277 ,867| 9,529,661| 100}______ uedlo— 
"155 7661 1001... 1777 First Nat Bank_._-| 500,000} 652,297/13,576,212) 100)_.-___|_---- 
Sp Tr. fsb 1,800 000 1,875'000 o6'sns 000 iS “7""-"|-7--" | Pueblo Sav & Tr Co} 100,000] 119,832) 3,075,267) 100)...-.-}---.. 
US National Bank_| 200,000} 118,439] 1,826,149] 100] 150 |____. 

Oakliand— Per \dhere CONNECTICUT—Nat. banks Dec. 31; State institutions latest returns. 
Central Sav Bank_.| 600,000} 442,600/15,100.100| 30|_._.._|..___ ~Bridgeport— Per \share. 
Central Nat Bank_| 1,000,000} a924,268/a 11708944| 100|_____.|____. City National Bank| 250,000] 501,479] 6,961,963] 100) 230 |..... 
Farmers & Mer Bk_| 214,500 54,240] 2,339,802] 100|______|_.._.. Connecticut Nat Bk} 332,100] 449,729] 3,973,158] 100) 220 . [____- 
First National Bank} 500 @153,672|a4,038,972| 100|__.____|_.... First Bridgeport N B| 1,000,000] 1,057,072|10,510,988| 100} 195 |.-... 
Oakland Bk of Sav_| 1,250,000} 1,715,427/32,800,107| 75|___...|..... Bridgeport Tr Co_.| 500,000] 356,775| 6,247,492] 100) 180 }._... 
Security Bank pea 423, 70,689| 2,404,316] 20|____..|..... Amer Bk & TrCo..| 100,000 81,367| 2,837,002} 100] 125 {___.. 
State Savings Bank} 100 202,172| 1,067,172] 100|___._.|__... 

Hartford— : Per |share. 

Pasadena— Am Indus’] B&TCo| 200,000} 121,539] 2,145,290] 100] 125 |_-.-- 
First Nat Bank....| 300,000 76,220) 2,222,066|)_._.|___...|._____ City Bk & TrCo_.-| 440,000} 192,694] 4,759,237] 100]...... 140 
Nat Bk of Pasadena} 400,000) 431,764/a3,132,671) 100)__.___|_____ Colonial Nat Bank- ,000 135,529] 1,777,666} 100]... _.]_---- 
Security Nat Bank.| 100 #15,000| 4957,700| 100|______|____. Gonn River Bkg Co| 150,000) 425,674] 3,052,559| 30] 145 |_---- 
Union Nat Bank_.-| 100,000| 4129,407\d2,840,881| 100|______|_____ First National Bank| 1,150,000] 975,274] 9,237,497| 100|...__- 225 
CrownCityTr&SBk| . 200,000 11,339] 1,149,073|____|______|____- Hartford-Aetna NB| 2,000,000) 2,254,447115,026,443] 100|...._- 225 
First Tr & S B____- 300 98,160| 2,918,744,.-_-|_.....|..... Phoenix Nat Bank.| 1,000,000 30,014|14,375,900] 100]... ..|250 
Union Tr & Sav Bk| 425,000} 228,926] 3,577,172] 100|_..___|____- State Bank & Tr 400,000| 589,749] 6,652,730) 100) 350 |_..-- 

United States Bank} 100,000 48,534| 2,490,671) 100|__.__- 520 

Sacramento— Per \share. | Conn Tr &8DCo-_| 750,000} 981,961) 8,550,349) 100)_._._. 520 
California Nat Bk_| 1,000,000} 303,876|11,242,374; 100|/_._.___.|.____ Fidelity Trust Co-- 000] 153,416) 1,384,469] 100)__.__- 325 
California Savy Bk._| 300 125,769| 2,850,798] 100|______|_____ Hartford Trust Co- 000} 652,767| 6,116,320] 100)_____- 85 
Farm & Mech 8 Bk| 350 : 2,848, Re RS Redepen Riverside Trust Co| 150,000} 163,779] 1,272,100) 100)___._- 240 
NBDOMills&Co| 500,000/a1,017,969|a7,457,208)____|______|_____ Security Tr Co.-_- 000| 334,700] 2,062,301) 100) 360 |----- 
People’s Sav Bank.| 500,000} 178,412] 4,594,487| 100|______|_____ Travelers B & TrCo| 100,000 51,617] 2,063,657| 100|_.__..|.-.-- 
Sacrarzento Bank__| 1,000,000} 579,330/10,085,710| 100|______|_____ 

San Bernardino|— New Haven— Per |share 
California State Bk} 100,000 14,433] 628,729]_.__|_..._.]_____ First National Bank| 500,000] 4486,771/d3,512,891| 100} 180 |-.--- 
Farmers’ Exch Nat 100,000; 458,707) a669,060) 100)______/_____ Mechanics’ Bank--. 300,000] 558,887) 4,400,379) 60) 145 |--..-- 

Merchants’ Nat Bk} 500,000] 4482,717!d3,863,347| 50) 78 | 80 
San_ Diego— New Hav Bk N BA| 1,200,000/d1,475,979)d5,582,112) 100)_...-- 202 
First Nat Bank._..| 150,000] a264,692/a3,525,724| 100/______|_____ Nat Tradesm’s Bk.| 300, d531,949\d1,623,455| 100} 195 |-_-.-- 
People s Bk & TrCo| 272,300} 180, "401.706| 100|_____- 125 
Second Nat Bank-- F 4885 ,697|d3,036,491; 100} 195 |----- 
Un & N Hav Tr Co 650,000} 715,430) 2,767,455) 100] 212 |---.-. 
‘ 





























* Sale price. 
Capital is to be inc: 
June 20 1917. 


d Nov. 20 1917. 


a t. 11 1917. 
z Ex-dividend. 
n May 


h Ex-rights. 
1 1917. 


e Includes First Fed. Tr. Co. stk. 


t Oct. 23, 1917. 


b This is capital paid in; authorized amount is larger; when full paid, par value will also he 
s June 10 1917. 


increased, 
o Oct. 15 1917, 
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56 BANKS AND TRUST COMPANIES (Vou. 106. 
————_— —m pa 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks Dec. 31; State institutions latest returns. 
; Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. 
Norwic $ 3 $ Per \share. Aurora— $ 
Merchants’ Nat Bk| 100,000 38,074| 309,641) 100] 105 |____- Aurora Nat Bank.-| 100,000} 276,707! 
Thames Na‘ .| 1,000,000] 670,014] 2,150,890] 100] 145 |_____ First Nat Bank...-| 100,000} 165,907 
Uncas Nat Bank...| 100,000 26,914 454,314] 100] 105 |_-_-- German-Am NatBk| 100,000} 187,157 
Waterbury— Per \share. | Merchants Nat Bk_ 100,000} 183,291 
tizens’ Nat Bank| 300,000) 201,607] 4,561,482] 100| 145 |_____ Old Second Nat Bk} 200,000} 141,7 
8’ Nat Bk 200,000) 177,919] 4,270,986) 1 te ee Aurora Tr & Sav Bk 100,000} 5,1 
Wa Nat Bk| 500,000| 414,977] 4,103,506) 50|_..__- 80 
Colonial Co. 400,000} 540,692; 6,605,439] 100)______ 210 Chicago— 2 
Merchants Tr Co.-| 100,000} 103,694] 2,508,009] 100|_.___- 120 | Aetna State Bank. _| 200,000} 431,472 
Waterbury TrCo_-| 200,000 58,719| 3,088,207] 100)_____- 108 | Amer Sta 400,000 6, 
Atlas Exch Net Bi Bk_| 200,000} 435,927 
DELAWARE—Nat. banks Dec. 31; State institutions latest returns. Austin State Bank- 200,000 78.008 
umet Nat Ba A J 
Co imington— Per \share’ | Capital StateSavBk| 200,000] 34,440 
tral Nat Bank. 210,000 117,694] 1,049,319) 100} 120 {125 Central Mfg Dis Bk} 250,000} 101,402 
——) cana 200,000) 96,847| 2,133,459} 50} 120 125 Cont & Com Nat Bk_\21 500/000 13,483,869 
Nat Bk of Delaware 110,000 165,172) 1,386,376| 100) 225 {235 Corn Exch Nat Bank| 3.000.000\ 7. 279) 
Union Nat Bank.--| 203,175) 700,369) 3,888,762) 25) 82 | 88 Depositors St & 8 B "300,000 °110,983 
Equitab Gua Tr Go 500,000} 808,967 3,575,931) 100) 250 |265 Drexel State Bank. 350,000] 176,399] 3,8 
Speurity dna A ay ‘ pong oss a 111314,729| 100) 250 |265 | Drovers Nat Bank-| 750,000] 398,846 14,859, 1206 100 
Wilmington -| 1,000, 1,739,021) 50) 123 |130 | Englewood StateBk| 200,000 56,112] 1,9 
Pirst National Bank 10,000,000 13, 173 732 
. sa First Nat Englew’ ’ ’ 
DIST. OF COLUMBIA.—WNat. banks Dec. 31; other institutions Dec. 31. Foreman Bros 0} 1,500,000 629,694 
Ft Dearborn N Bk_| 3,000,000} 1,211,832 
Washington— Garfield Pk 8t 8 Bk 200 ,000 5,749 
American Nat Bk.-| 600,000} 4278,487|d4,271,143 Halsted St State Bk} 200,000 43,092 
Columbia Nat Bk.-| 250,000] 316,473| 2,191,293 Hibernian Bkg Assn| 2,000,000] 1,615,974 
Commercial Nat Bk} 750,000) 524,199]/22,972.011 Hyde Pk State Bk_| 200,000| 79, 
Bank of Com & Sav} 100,000) 40,931| 678,414 ois State Bank_| 200,000 32,8 
District Nat Bk...| 550,000] 4243,267|d6,937,668 Irving Park Nat Bk| 100,000 32,442 
Dupont Nat Bank-| 200,000 31,494, 841,633 Kaspar State Bank| 500,000| 445,017 
Mech Nat.| 252,000] 395,724] 1,224,486 StateSavBk| 200,000; 149,790 
Federal Nat Bk..-| 500,000} 222,929] 4,426,344 Lake View State Bk} 200,000 ,640 
Nat Bk__| | 225,000 56,027| 2,201,290 Sta 200,000} 104,849 
Home Savings Bk.-| 100,000) 352,331) 6,094,290 Lincoln State Bank} 200,000] 25,310 
Nat Bank_ , 191,472] 3,101,390 Live ve Stk Ez Nat Bk_-| 1,250,000} 713,037 
N Wash_| 1,050, 635,149] 5,687,358 & Trad St 200,000 84,21 
Nat Capital Bank.| 200, 251,414] 1,015,307 Nop Bk of Republic__| 2,000,000] 1,301,131 
Nat Met ..--| 800, 669,972] 9,989,622 Nati onal City Bank} 2,000,000] 1,088,509 
Riggs Nat _.-| 1,000, 2,199,190] 15,736,769 uce Bank.| 500,000) 135,214 
Second Nat Bank~- 500,000} 252,227 2'434'974 red ae p= Ave ~ iene Bk} 200,000 ,05 
Amer Secu & 3,000,000} 2,343,027/ 11,709,923 NoSideStateSavBk| 200,000 19,327 
Continental Tr Co.| 1,000,000 (941| 3,271,838 Noel State Bank_..| 300,000; 120,971 
Nat Sav & Tr Co__| 1,000, 1,476,421| 7,770,405 en Ave State Bk} 200,000 8.932] ‘610,045 
Trust Co__| 2,000,000] 514,940] 4,531,269 People’s Stock Y’ 
Union Co..-| 2,000,000} 538,677] 4,782,897] 100] 120 |123 | State__......_. 500,000} 323,072] 6,361,391 
United StatesSav Bk 100,000 50,194} 1,260,617 Philli te Bank. 200,000 35,471 796,906|____ 
Wash Loan & TrCo! 1 ,000;000 1,377 ,692| 8,246,398 PioneerStateSavBk| 200,000} 34,003} 646,221) 1 
| : 74,631) 1,241,64 
FLORIDA—Nat. banks Dec. 31; State institutions latest returns. poems © ae poe tyes 112,623) 1,713,713 ee 
y Bank____- 400,000} 258,137] 4,096, 1 
Jacksonville— Sav Bk. 300,000} 226,000) 4,201,941 
Atlantic Nat Bank_| 350,000} 938,569|12,937,768 South Side State_._| 200,000 70,279) 2,764,825 
Barnett N B of Jack| 750,000} 734,209) 9,784,260 State Bk of Chi 1,500,000] 3,887 ,907/31,797 ,467 
Florida Nat Bank..| 500,000| 318,771| 8,552,117 Yds Sav B 200,000! 283,607! 3,908,991 
Tampa— Union Bank of 500,000} 173,371) 3,017,236 
American Net Bank 250,000] 224,004] 1,519,695 United State Bank_| 200,000} 44,171)  626,487/_ 
Bank of Commerce} 100,000 17,090} 490,171 PkNBk| 100,000} 459,237|d2,678,786| 100] 250 
Nat Bank 250,000 327,070} 3,116,777 West lewood— 
First Nat Bank_...| 400,000} 540,067| 4,064,070 State Bk} 250,000 58,034] 1,015,367 
est TownState Bk| 200,000} 54,524] 1,163,910)____ 
Central Tr Co of Ili] 6,000,000] 2,690,577|47,896,422 
GEORGIA—Nat. banks Dec. 31; State institutions latest returns See ty BS Te 500,000} 570,27 177 
k& 1,000,000] 351,971 
ptiante Bt ese daha] ©3900) SS 
Atlanta Nat Bank__| 1,000,000} 1,429,947|19,241,317 rovers v D ’ 
Central Bk & Tr Cor| 1,000 69,029] 8,307,791 & Sav Bk-| 5,000,000) 5,648,797 
Fourth Nat Bank..| ‘600 1,150,000] 15/912'960 Ft Dearb Tr&S Bk) 500,000) 258,174 
Nat BF 500 138,574| 3,061,337 Franklin Tr & 8 Bk 300,000 203 ,009 
Ga Sav Bk & Tr 200 133,100] 1,059/310 Greenebaum Sons’ 
Sav Bank 200 36,000 ‘000 Bank & Trust Co| 1,500,000 692,704 
Nat Bank__| 1,000 1,236,832|11,414,016 Guarantee Tr & Sav 000; 94,31 
Third Nat Bank___| 1,000 1,084,799] 14,671,276 Harris Tr & Sav Bk| 2,000,000) 3,457,637 
wae Teeet Co.-| | 500 gae'aail « Sensis Haie & Baw bil 5,p00;b0111,894 174 
’ ’ ’ ’ 
Au Zo of Georgia 1,000 1,234,899] 1,729,746 Keaw' TréSey Bk 200;000 208,077 
Ausnite Gavines Bk 50 70,104, 881,768 Lakeview ’ D 
Georgia RR 572,000] 8,188,000 berty Tr&§ Bk-| 250,000) 5,274 
Merchants’ Bank.-| 200,000] 318,094] 1,611,039 Lincoln Tr & Sav B} 200,000) 43,244 
Citizens & Sou Bk_|Branchoffi|ce see retu|rn of bank Market Tr & Say_-| 200,000) 41,437 
NatExchange Bk. - 400,000] 254,797|a1,532,703] 1 Mercantile Tr&Sav| | 250,000) 99,814 
Planters’ La & 8 Bk- 50,000} 245,367] 1,258;430 Merchants b X3. <s ss mat et 
nion Sav bank... 6 F > a : ’ ’ 
ow bind ena 100,000) 40,000) 1,125,000 Mid- Gite Ty & SEL] so0;000] _ 236°74 
Columbus Sav Bk.| 200 156,579] 1,431,748 Northern Tr Co Bk| 2,000,000] 3,167,762 
Fourth Nat Bank._| 300 @123,767| a598,684 Northwn Tr & 8 B 500,000} 320, 
Home Savings Bank| 100 9,594 533,288 People’s Tr&Sav Bk} 500,000 4, 
Merch & Mech Bk_| 125 141,927] 831/362! Tr&SavBki 300,000) 349,347 
Nat Bk tof Columbus 200 224,070] 464,291 Sheridan ro peyee: at 
a ank... > - ’ ’ 
st 350 $98,149) 1,187,001 Stand’d Tr&Sav Bk| 1,000,000 555,090 
piiscen— tockmen’s TrS Bk| 200,000 89,4 
b Nat Bank__ 200,000 7,297| 1,109,363 Union Trust Co___| 1,500,000} 1,774,376 
Fourth Nat Bank_ 300,000} . 431,340)11,508,071 W Side Tr & Say Bk} 400,000 92,419) 5,289, 
Macon Nat Bank_- 150,000} 4a34,874/a1,085,424 oodl’n Tr & 8 Bk} 200,000) 191,410) 2,540,978 
Conti’| Bk & Tr Go| 250/000 24,440] 1,665,970 Elgin e 
oarar ett; Fler aibant---] 393.000] ofan a] setae 
tizens’ & South Bk| 1,000,000} 1,201,767 a — ' , , 
Commercial Bank-| °100;000| ° 46.964 18 308 '381 Home Nat Bank.--| 150,000) d187,469) 937,998 
Pies Henk -| 125,000] 96,600} 1,000, Elgin Cit +B Go ioe oo] 4207081 1.600066 
rCo 5 . y B’k’g : 609,066) _---|__-.--)....- 
Hibente Bask al 88 88t| 3,398.179 © Tr& 8a¥ Bk} 100:000| 100;307| 1019.273] i100|.2-~77|77777 
Savannah _____. 200,000} 303,170] 1,576,977 
Merchants’ Nat Bk| 500,000} a228:792| «672948 Peoria— 
Nat BkofSavannah| 400,000| 683;907| 3,698,111 Central Nat Bank-| 300,000) 4364 ,099/d3,141,083) 100)__----|-...- 
Oglethorpe Sav &Tr| 250,000} 2301499] 1'646'949 Com’! Ger Nat Bk-| 750,000|d1,103,369/d8,992,955| 100|__.___|_..... 
SavannahBk&TrCo| 630,000] 802'490| 6'925 604 Dime Sav & Tr Co-| 250,000 (769) 2,232,851). __ [7722 =}72I2- 
Giiesor, Ha <Ga| $e ee Tau 485.5 Fee aia| $50 Sit aat S650 a8 f 
am - , , , ied eh eee ee 2 ee ee 
0| 500,000] 164,577) 2,515,957 State Tr & Say Bk.| 200/000] — 90'000] 1.400,000|____|_-777 777777 
Merchants & Ill NB 500,000} @313,991/a5,666,412) 100}______}_____ 
IDAHO—Nat. banks Nov. 20. First Tr & Sav Bk_.| 150,000} 384,347| 2,815,244] 100|_..___|_..... 
Boise oe Quincy— 
Boise City Bk-| 250,000) 232.370) 3,929,989] 100|______]__--- Mlinols State Bank_| 300,000] 35,190 2,000,063]... 2 gr: <n 
First Nat of Idaho.| 300,000} 305.287) 3,908'270| 100|__....|_.... Quincy Nat Bank._| 100,000 85,099'd1,045,715| 100|_.....|..... 
Nat Bank...; 100,000) 18,647) 485,000 100 acai Sha icker Nat Bank - 500,000| 4d401,569\d4,611,814)____|______|_____ 
Nat Bank..| 300,000) 160,239 1,934,012| 100|-_ ~~ 2]. 2-_- Mercantile Tr&SB| 200,000 28 1.471.171). ...1..... 1... 
Nat Bank' _ 100,000 54,529 1,767,082) 100'______!_____ | StateSav L& TrCoj 1,000,000 567,709’ 6,545,755'____'|______|____~ 
* Sale price, | aSept. 111917. 6 Capital to be t is z Ex-divdend, y New stock. 


cmeaeed. ital d in; authorized amoun 
e These figures date June, 20 1917. d Nov. 20 1917. eOct.23 {or al 11917. #sOct.31 1917. ¢ “18° 1917, 
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FEB., 1918 | BANKS AND TRUST COMPANIES. 57 
a Re 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
. ILLINOIS—(Concluded.) 10WA—(Concluded.) 
: Surplus Gross : 
ieviten: 4--deies Capital. |& Profits.| Deposits. \Par| Bid. | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— No aiea’ ; 
Rockf 3 $ & Per share. eg tal * Bk 826,230 =esece eeace 
Forest City Nat Bk| 100,000] 17,3241 1,640,789] 100|.. ae) toe 9,405 077) 100 ~----- ~---- 
Manufrs Nat Bank ,000| 136,472] 2,158,514] 100|-._--- y150 | 19¥e Steck Nat BL 1'746:133| 100|22222 ----- 
es Bk & Tr Co 125,000 232,401 1,692,513 SNE veins tide y250 Nat Bank of Comm iJ 238° 100|___... eget tes 
ord Nat Bank| 400,000] 361,707| 3,594,958] 100|------ y200 | Northwest Nat Bk 1,777,196] 100|---2- nae 
Swedish Am Nat Bk| 125,000} 73,947] 1,248,179] 100|_----- y150 | Security Nat PA ratae -eoee 
Third Nat Bank__-| 250,000] 255,970] 2,924,664! 100|__-_-- y200 | Woodbury Co 8 Bi eee Set IY» aa ----- 
Winnebago Nat Bk] 250,000} 325,294] 2,328,974] 1 == 5 200 | Farmers’ DEC Beg +--+ 
prin iecia— er PR sang : nd hh MOB nt nds Sebo ben Dodane 
peakase’ Mas Bank} 200,000) 292,179) 2,559,412) 100)_._..- y300 | KANSAS—Nat. banks Dec. 31; State institutions latest returns. 
First National Bank} 250,000| 1125,427|r2,569,019| 100|_-.-_- y250 
Illinois Net Bank. - 300,000} 1134,367|r2,555, | iP Mgt y150 Kansas City— Per \share.- 
300,000] 1198,597|r3,259 ,743| 100|_____- 175 Nat Bkj 300,000} 520,970) 8,792,962) 100) 335 |..... 
Maree d ‘ »259, v 
Hist ra 300,000} 553,197| 2,852,717| 100|.....-|...-- nge State Bk) 100,000) 123,174) 1,989,196) 100) 250 |-.... 
Tash SB Springt. 100,000 132,849 1,060,219 100|_..__- ae P 8 Nat B Bank. 000} 51,320] 1,576,201 100 150 Masa 
— ee ee es en ° Kanes rust Co.-| 125,000] 130,000| 587,600} 100] 250 |____-. 
ope 
dein Gate NePHasc:| 0:90) 180-890) S4ns-0u teh-—---|----- 
pe, 4 ‘i ‘ a! - , , ’ tae) LUV - wn wwe ---c%e 
INDIANA Nat. banks Dec. 31; State instit Sentral Hae crepe lm! Ba 100)----~= srnee 
Evansville— Merchants’ Nat Bk ; 116,392] 2,623,238} 100]-.--.- Seal 
Citizens’ Nat Bank} 500,000} 203,579) 6,395,064 Shawnee State Bk. 60,000 39,712) 1,077,565} 100)_.....|_...— 
City National Bank| 350,000) ¢474,774/e5,722,12 StateSav Bank....| 100, 73,490] 1,798,074) 100)-.-...|---. - 
91 d State Nat Bani 500,000) 7365,297 75,826 144 Prudential Trust Co! 100,000' 981,267! ‘667,693! 100'______ fae 
e --- * , . a > ia 
Am Tr & Sav Bank 200,000 1,712,460 KENTUCK Y—Nat. banks Dec. 31; State institutions latest returns. 
Citizens Tr & 8S Bk. 100,000 ye A a, a AS Covington— share, 
pa dag essa enema First National Bank| 600°000| ‘16s'e97| se7a;760 138 
a * ’ 
First & Ham Nat Bk; 900,000 9,434,743 German Nat Bank_| 350,000} 1120,209]r1,721.460 135 
Old National Bank-| 350000 4\ 08,632,042 Covington 8.84 Tx] 100,000, 55,157) ‘805.215 a 
- ’ , , a — , 
piceeoe Tm Ce.) 300,008 Neti Lexington sh io: share. 
"8 vCo ’ 026, Fayette Nat 300,000} 310,737) 1,916,760 
Tri-State L&TrCo} 500,000) 650, First & City Nat Bk| 800:000| 450/0 ,293,447 190 
maumercial Nat Bk! 300,000 954,194 os gg ool hg IR yo Be - 
Continental Nat Bk| 400/000 3,377,919 sag vo oe ccc: tate , ' Maweat 
a N Bk-_| 2,000,000 19 ,406,016 -Sou NB 800,000! 163,097]11 452,956} 100| 130 |_.-.. 
Indiana Nat Bank-| 2,000,000) 16,478,879 Citizens’ Nat 500,000] 686,737] 7,548,010 305 
Merchants” 'Nat Bi 1,000,000 ,360,695 National Bank| 500,000| 207.703) 2.939,937| 100|a180 |-.... 
National City Bank! 1,000,000 4,315,167 Bank..... 250,000} 597,640] 4,798,948] 100} 350 j|-.-.- 
People’s State Bank} 100,000 54,365 Germ Insurance Bk| 250,000] 532,194] 6,258,967, 50] 160 |___-- 
re. Frust Co-| 100,000] 143,207| 1,505,360 EY 570000 508.087) itisiaes ae 
i spectra aabeme Seth id 
v -| 4,900, ’ Lincoln SavB & Tri 250, 57,149) 1,333,305 eis 
Trust Co--| 1,000,000} 829,504] 9:062,300 Louisy Nat Bkg Co} 250,000] 101,971| 2,907,904 127 
Security Trust Co. 200,000 26 ,524 1,280,721 Nat Bk of Comm... 800,000! 624,076] 8.813.735| 100] 275 |.--..- 
Union Co.--| 600,000} 657,124) 5,211,496 Nat Bk ofKentucky| 1,645,000] 1,542,962| 9,413,015 212 
Wage See Seam Ce 100,000 8,7 743,979 Stock Yards Bank. 100.000 578530 “ 787.814 200 
First National Bank| 500,000| 677,920) ¢3,908,113 Patina CobeiEs| B.000 bool sasoaol 9'Bba'6 328 
Meeieas eae) separ Suerrdecur te = Tragt Co -'gon,t00) $40,020] I.z4a.t09 iss 
erre Haute Na’ ’ ’ 1647, 350,000} 117,537 42,9 
United States TrCo| 500/000] 139/564| 4'521,187 United States Tr Co a enitl 
German Nat Bank_| 100,000) ¢111,920| 947,409 78 
Newport Nat Bank! 100,000! ¢109,910! ¢1,045,016 pre sae 
10WA—Nat. banks Dec. 31; State institutions latest returns. LOUISIANA—Nat. banks Dec. 31; State institutions latest returns. 
Burlington— Beuk of Oricaas.-| 100,000 121,797| 2,351,726| 100] 300” |-- = 
Bur n Sav Bk- 46,000] 1,350,000 Canal Bk Co-| 2,000,000} 751,697|25,964,200| 100) 203. |--222 
|, rag emo 81,370) | 900,968 Citizens’ Bk&TrCo| ‘400, 190,497} 5,167,967| 100} 16034]... 
Iowa State, Sev Bk 283/79| 4,001,373 Commercial Nat Bk| 300! 713,460|11,649,798| 100] 450. |.2222 
Merchants’ Nat Bk r126,127|r1,840,714 creial ‘Tr : ory Babs 
—— ae e- 7157,291)/ 71,268,288 & Sav Bk ____-- 1,250,000 935,071 16,802,671 100 236 ee 
ee x Int State Tr & BCo| 750,000} 625,000) 8,815, nn sitis 
Ced Rapids Nat Bk 255,776) 9,597,684 Metropolitan Bank| 400,000] 236,760) 3,619,745] 100) 150 |-.-.- 
Ced Rapids Sav Bk 159,879| 2,749,459 New Orleans N Bk_| 1,000,000] 829,277|11,709,274| 100] 192 |.-... 
Iowa State Sav Bk 46,224| 1,553,651 Us. Dp & Sav Bk} 100/000} 158,217] 1,707,151| 100) 169 |_...- 
te’ Nat Bk 467,032) 9,502,1 Whitney-Cent N 2,500,000] 1,783,967|35,645,366| 100] 272 |..-.. 
People’s Sev Bank - 6,427) 1,067,446 Hibernia Bk& Tr Go| 1000000] 2'6021010136,567.765| 100| 350 |_.-.. 
ty Sav Bank~_ 112,617 2. 338, "446 Whitney-Cent Tr & 
& Sav Bk 77, 2,538,298 Savings Bank...| 200,000} 538,943) 8,033,230)..../-....-|----. 
Council Bluffs— Shreveport — Per \share. 
City National Bank 57,569) 1,277,316 erican Bk&T Co| 100,000} 44,193] 397,749] 100)------|----. 
Commercial Nat Bk 35,764| 938,183 American px Bank 150,000] 151,629)r1,186,730) 100)....--|----. 
Bluff Sav Bk 185,000} 2,700,000 Commercial Nat Bk ¥ e576 ,563| e€12415753) 100).....-}----- 
First National Bank 208 ,879| 3,473,669 First National Bank| 500,000| 1273,522|r3,857,002| 100|-.-..-|---.. 
State ston 24 Bank 100, 1,759,115 vB&TrCo| 100,000) 106,204 1,350,770 100 wecceg|annge 
avenport— , ; 37,976| 1,772,764) 100|-_...-|-.-.. 
Devenpess Oy Sav Bk. 482,000] 4,800,000 Contin’1 B & Tr Co} 300,000 
Sav- 128,967] 2,014,674 arene 
First National Bank €230,494 «2,008 .038 MAINE—Nat. banks Dec. 31; State institutions latest returns. 
v Bank_ * ’ ’ Per share. 
Home Sav Bank--- 28,899| 757,773 ~ Bangor— | 
F : ional B 400,000] 425,111] 4,227,992] 100] 140 /|150 
ae beak way bb aay te rirst Nat 1orNat Bk] 100/000] 2621774] 1,278,026| 100] 280 |300 
Security Sav Bank-_ 40, 675, 7 350 
Scott Co Sav Bank 360,000] 5,300,000 Eastern Tr&Bkg Co| 175,000} 649,422) 6,654,847] 100|___.-.- 
‘ y "494. Merrill Trust Co...| 300,000) 515 ‘307| 4,155,949] 100|...._. 300 
Union Savi s Bk. 228 883] 3,494,342 Derttend— Ber lakes 
Cone oe S © ok 0.a0e 660,229 Canal Nat Bank...| 600,000] 457,090] 3,153,402] 100] 107 |108 
Banke Trust Cc 221,067} 1,271,340 Chapman Nat Bank 100,000 52,171) 2,356,936] 100} 105 |108 
Ca Cit 8 ~A Bk. 61.342] 2.225.643 First National Bank} 600,000) 506,920) 5,015,353) 100} 119 /|121 
Central 8 ‘te Bank 281.927 etree Portland Nat Bank| 300,000} 590,742] 7,964,297| 100] 180 |185 
anes Bk 31.1 1.548.668 Fidelity Trust Co_.| 400,000) 647,379)12,765,940) 100} 200 |205 
Des Moines Nat Bk 219.091|r9.797.758 Casco-Mere’ntile Tr} 500,000} 319,822) 8,217,742] 100) 135. |140 
Des Moines Sav Bk 152'827| 4°752,608 Union 8 D & TrCo| 250,000] 337,208] 957,306) 100) 190° |200 
Home Savings Bank 2 | 1'587.143 U 8 Trust Co.----- 100/000] 147,097| 1,762, 
lows National Banik 7830, 119|r14946 347 rite? 
owe 21dir D-—-Nat. . 31; State instituts returns. 
Iowa State Bank 52285 : 421,890 eae Nat. banks Dec. 31; rY ons 7 
: v Z altimore— 
People’s Sav Bank 237" ‘33 3,880,370 Balt Comm’! Bank_| 500,000} 129,237| 2,120,408] 100 
telvematy State Bk 27,972| (443,582 Calvert Bank-.--- 100,000 92,244] 3,513,998] 50) 80 
Valley Nat Bank.-_ 7300, 149) r3,396,46 Canton Nat Bank~. 100,000 740,000} r1,266, 05 
Valley Sav Bank--_ 167,220} 1,670,332 itizens’ Nat Bank} 1,000, 2,621 ,227|20,994,935 
lows Loan & Tr Co 528,721) 6,216,672 Commonw’ith Bank 200, 130,324| 3,502,48 
ubduque— TOV 
Citizens’ State Bk 18,000] 572,046 at Bank...--- 600,000 ,540] 11,725,327 
Dubuque Nat Bank 4,101} 915,549 Farm & Mer N Bk_| 650,000} 267,270) 4,188,510 
Dubuque Sav Bank 33,759] 1,041,727 Am Bank...| 300, 186,567| 2,060,762 
First National Bank 200,976| 2,427,899 German Bk of Balt_| 400,000} 320,140) 2,191,710 
Sav 78,000] 1,100,000 Mercantile 100,000} 120,009] 1,769,007 
German Tr & 8 Bk_ y 1,899,173 erch-MechistNat| 2,500,000| 2,064,496|36,720,671 
onal i het Beak 700/344 evo 172 Nee = Comm 750/000 rl 621135 73°510'23 ? 
om ME : é at Bank| 1,500;000| '917,599 o-b19.25) 1 
Fy a a Includes one-half share of Kent. Tit. 8. B. & Tr. com. stock. » Nov. 17 1916. 2 Ex-dividend. ¢ res date June 20 1917. 
51917. ,rSept.111917. s Oct. 221917. ¢Includes debentures. » May 11917. yLasteale, ¢ Nov. 201917. A Dec. 31 1915, 
Pgopret 2 1916. fCommon. g Pref ° 





















































































































































58 BANKS AND TRUST COMPANIES [Vou. 106 
oo ——— — 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertsiing Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposite. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ é -§ Per \share. Balyeke— * $s Per |\share. 
Nat M Bank..| 400, pepe ete 39 | 43 City ational Bk..| 500,000) 211,971) 2,575,733] 100) 125 |____. 
Nat Un Bk of Md_-| 1,000,000} 867,020) 4,581,419] 100}..__-- 140 Holyoke Nat Bank_| 200,000) ¢354,817/¢c3,550,046| 100) 185 |190 
Old Town Nat Bk_| 250,000) 1134,779) 21,999,963) 1 * 8 ee Park National Bk..| 100,000} 110,000) 1,200,000] 100] 100 |105 
Second Nat Bank..| 500,000] 1,164,707) 2,915,022] 100) 250 |275 Hadley Falls Tr Co} 500,000) 301,717] 5,625,091/___.| 160 |____. 
estern Nat Bank 500,000} 519,971) 4,864,446 31%4| 34 
Baltimore Trust 1,000,000] 2,279,227|11,116,845 155 |160 
Colonial -|. 300, 83,864) 1,304,370] 25) 25 | 28 Lawrence— Per \share. 
Continental Tr Co_| 1,350, 1,513. 6,971,892] 100)..____ 175 Bay State Nat Bk_| 375,000} 147,307) 2,072,177] 1001 170 |_____ 
ty .-| 1,000,000] 1,465,630/14,561,191| 100) 295 (315 Arlington 200,000 30,167| 1,360,382} 100} 80 |{____- 
M’dl’d Tr Co_._.-_- 1,000,000] 232,541; 7,020, 1 99 |101 Lawrence Trust 100,000) 61,249] 4,106,062} 100) 130 |_.___ 
Tr & Dep. 1,500,000] 3,304,732]16,972,718 196 {205 Merchants’ Tr Co.| 300,000; 222,400, 5,123,414] 100] 160 |_...- 
uitable Trust Co} 1,000, 411,077] 7,929,799 34 | 40 
eDep&TrCo..| 600, 2,612,274| 9,299, 100} 680 |_._-- 
TitleGu & TrCo-_.| 200, 31,520| 2,694,918] 100) 190 |__-_. Lowell— Per |share 
Union Trust Co..-| 500,000} 355,367| 5,444,419) 50)-.---- 98 Appleton Nat Bank] 300,000] 1260,949/ 21,631,798] 100} 103 /|106 
Old Lowell Nat Bk_| 200,000} 183,847| 21,149,115} 100)...__- 100 
Frederick— Per |share. | Union Nat Bank..-| 350,000) c485,672|c4,455,649) 100} 195 |200 
Citizens’ Nat Bank} 100, ©465,371| c4,654,478) 1 or Wamesit Nat Bank} 250,000) 2124,069| 2433,891| 100} 93 |100 
Far & Mech Nat Bk| 125, ¢143,717 2.081.166) eee Lowell Trust Co...| 240,000 95,569] 2,100,000] 100] 95 |_.__. 
Franklin Sav Bank - 90, 51,864 9920} 100) 115 |.---. Mid’sexSD&TCo} 100,000 57,976] 1,741,800] 100} 90 |100 
Fred’k Co Nat Bk.| 150, 75,237 0994,489| 15) 21 |____- 
Fr’k Town Sav Inst} £150, 165,698) 1,864,479) 1 Re Sees 
Central Trust Co.. 240,041] 1,758,949] 100) 100 j____. Lynn— Per |share 
Central Nat Bank_| 200,000} 2393,224| 23,993,007) 100} 230 |-...-- 
Manufac’rs Nat Bk} 200,000| 125,994) 2,751,296] 100 140 |-.... 
National City Bank} 200,000} 2183,904/93,181,436] 100] 150 }{..._- 
Essex Trust Co_...| 250,000} 317,000} 2,400, 100} 210 |{....- 
Lynn 8 Dep&TCo| 100,000} 268,227] 4,024,937] 100] 300 |-_---- 
MASSACHUSETTS—Nat. bks. (exc. Boston) Dec. 31; Stateinst. latest ret’ns, | Security Cu-| 200,000) 299,397) 5,028,709) 100) 210 |--.-- 
Boston— Deposits of| banks dat New Bedford— Per |share. 
Boylston Nat Bank! 700, 346,094 First National Bk_-| 1,000,000} 1,088,712] 2,110,034] 100) 145 |-.--. 
Nat Bk] 250,000} 287,077| 2,513 M cs’ Nat Bk} 600,000} 799,331| 3,683,047) 100] 16734|----- 
First National Bank) 7,500,000|17,972, Merchants’ Nat Bk/ 1,000,000} 1,290,277| 3,870,328] 100) 198 |----. 
h-Atlantic NBedSD&TrCo| 200,000| 325,307) 2,988,228} 100) 250 {_.-_- 
at Bank_...-- 2,065,689/24 ; 
Merchants’ Nat Bk 3,745,107|58,820,000 
Nat Security Bank 1 607. 2,2. Wane Nat Bank 200,000} 138,919} 1,387,717] 1 wiz pes 
a y - ’ ’ arren Na = ¢ p P sfidi LOO C117 [tee 
Nat Shawmut Bank 8,207,374| 123877000 
Nat Aaa tg Ee eet 1l, os ie Ra share. 
People’ 8 ’ alem— mt price. 
Becond Nat Bank_- 3,822,692 Merchants Nat Bk_| 200,000} 309,097/¢2,645,036 fy ie 
pot EO ‘ an Trust x07 37481404] 21,863°735 Bolom SsD& TGs. 300;0001 7003001 1'102/604 loot 78 |2222- 
’ ’ ’ ’ * A ’ 9AUZ,094; LUN) 6 (Oo [----- 
Beacon Trust Co-_- 1,171,517|15,999,941 
Boston 8 Dep & 3,231,437] 13,903,714 
Saeemnows Tr ’ 988,3 Soringficta— ,. 
ja Trust Co 67,109] 1,055,760 Chapin Nat Bank..| 500, €323,167| c2,683,749| 100} 135 |-_---- 
Comm’w’ith Tr Co. 835, Chicopee Nat Bank} 400,000 15,45 $4'270,855) 100} 175 |180 
n Tr Co... 160,96 8 Nat Bk_| 500,000) 8,437| 6,963,401] 100] 235 [240 
Tr Co_. 116,207 Nat Bank...| 500,000} 871,677) 8,609, 100} 238 |240 
table Tr Co__- 61,37 Commercial Tr Go_| 350,000} 141,091] 2,115,330|___.| 130 |_._-- 
Feiert Fran Go. srr ai Cio trant Go| 800/00] "ssdioro| sise:oaa| 100] 300° 
Fidelity Trust Co_. 558,317 
nes Trust Co. 93,019 
de Park Tr Co__ 44,3 Taunton— Per \share. 
International Tr Co 1,890,694|18,289,993 Machinists’ Nat Bk} 200,000) 2173,476| 870,257) 100}..----|_---- 
qisice Plain ar ok aa173 Bristol County Tr-| 300,000} 119,014) 2,511,115)..--|------j|----- 
Market Trust Co__ 232/194] 1,727,163 Worcester— Per \share. 
Massachus’ts Tr Co 7 Mechanics’ Nat Bk} 200,000} 387,776) 9,069,673) 1 , | ie ae 
South Boston Tr Co 55,697| 1,194,477 Merchants’ Nat Bk.| 750,000| 762,704/13,943,707| 100) 210 |.---- 
eee 830,697] 5 Park Trust Co_._.| 300,000] 100,460] 3,487,104, 100) 145 |----- 
New Trust Co- 3,386,419)20, Worcester Bk Tr Co} 1,250,000} 685,407|22,176,642| 100| 200 /205 
Sis Gemong Tr Co. - 7,506,179 
Old South Tr Co__. 42,991 
Peels ros o-- M0877 ICHIG D 
ie ’ MICHIGAN—Nat. banks Dec. 31; State institutions Dec. 31. 
State St Trust Co__ 1,789,714 
Tremont Trust Co. 102, 
U 8 Trust Co..__. 1,259,707| 7,688,089 Bay Cit 
Bay City ..--| 250,000} 302,227] 3,248,765) 1 
meno ‘at Bank 211,574] 1,541,449 res Comme) 
erly Na is ‘ 541, & Sav Bank| 400,000) 510,412) 5,761,726) 100 
Bever Co... 37,319] 642,968 
Brockton— on eee 500,000] 189,798) c6,526,493) 100 
er oo ’ c , ’ ’ 
Brockton fist Bonk $00,000 346,177 2.818.081 Central Sav Bank--| 500,000] 362,571|10,948,692 
ome Na aio ; ‘ 612, Detroit Sav Bank._| 750,000) cl ,262,093| ¢17346 269] 100 
Plym’th Co Tr Co_| 100,000) 120,748} 3,581,379 Dime Savs Bank__-| 1,000,000] 1,300,202/31,545,239| 100 
First & Old Nat Bk_| 5,000,000) 3,346,249/62,599,272| 1 
First State Bank...| 500,000} 225,000] 7,192,421) 100 
Cambridge— Federal State 250,000 78,770| 2,174,712) 100 
bridge TrCo_-| 100,000} 179,903] 1,995,333 erchants’ Nat Bk| 1,000,000} 531,873|10,322,171| 100 
tral Co..| 200,000} 419,631) 5,880,292 Nat Bk of Com’ce_| 1,000,000} 1,021,292/23,906,173| 100 
Charles Riv TrCo.| 200,000) 241,144] 1,934,742 tate Bk| 2,500,000] 1,177,370|23,099,475| 100 
Harvard Trust Co-| 200,000} 306,160) 3,815,093 People’s State Bank_| 2,500,000| 4,004,067/67,912,490] 1 
oy WarseCstiskers| 3.00000] 4.007'8t1|48:372.419| 100 
° ayne Vv e ’ ’ , ’ ’ 
ere Nat Bank 100,000 137,337 845,667 Detroit Trust Co_.| 1,000,000) 2,285,244) 98,156,100} 100 
Fall River Uni ; ane 1 50°00 760,091 of '303'219 100 
Fall Riv Nat Bank-| 400,000} 339,977] 3,045,232| - ht re ones 
First National Bk_| 400,000) 425,470] 1,684,911 
Massasoit - Pocasset Grand Rapids— 
Nat Bank._____ 650,000} 503,270) 3,784,376 City Tr & Sav Bank} 200,000} 109,212) 1,932,700) 1 
Metacomet Nat Bk} 750,000| 382,700] 2,171,905 Com’cial Sav Bank} 300,000 86,449} 2,708,637) 1 
ee Tr Co... 400,000} 569,640) 3,048,705 Fourth Nat Bank..| 300,000} 278,939) 3,712,972/ 1 
Fitchbur Gr Rapides Bay Bee 1000/0001 Pett eats i 
. yen T v sad 9 ’ ’ ’ 
Fitchb’g Bk &TrCo} 500,000} 330,340] 4,439,661 Kent State Bank._| 500,000} 685,571] 8,577,014 1 
Safety dN Bk.| 200,000} 403,379) 4,088,911 Old National Bank.| 800,000, 1,019,949] 8,070,097) 1 
Gloucestes GeontRanidetecol 300000] 176927| -ai0r105| 1 
“4 Tan Dp ’ ’ ’ 
Cape Ann Nat Bk_| 150,000} 151,907] 1,439,392] 100! Michigan Trust 200,000] 909,197 2,265] 1 
pe Ann Sav Bank} _______ 397,940 agit 73a)_2-° MEET prem Co , F ae 
loucester Nat Bk_ 100,000} ¢134,367}c1,179,718) 100)...._-|_.__- 
Glou 8 D Tr Co... 200,000} 369,632) 3,767,229)____j|...___}_____ Saginaw— 
Haverhill Per |shar wrciaf Nat Bi| 100,000] 107/839) 005,598] 1 
awe er is é. ¥ c ec 
Essex Nat Bank..-| 100,000} 146,344/ 1,378,095] 100)....._|__.__ Amer State Bank_.| 100,000} 72,056|c2,144,130| 100 
avert Net Ben-| 200/900] 490-400] Sage ea] 10-—----]----- | ES Seis ses } 
-= ’ ’ ' sven  AuEoeceeculsbooto aaa ’ c , 
Merrimack Nat Bk] 240,000} 298,732] 1,229,254! 100|_.....|..... ss . 
Haverhill Trust ,000 110,937] 1,677,056) 100)_...__/_-__-— 
* Sale price. a Capital to be increased. b New stock. d Includes savings deposits. e Capital paid in; authorized amount is larger. k This 
{ts the so-called “weekly apome ” now forming capital on which dividends are paid. z Ex dividend. Last sale. n March51917. » Sept.11 1917. 
t Dec. 31 1917. g Includes trubt deposits. h Sept. 121916. e June 201917. * Oct. 171917. ¢ Nov. 20 1917. 













































































































































FEB., 1918.) BANKS AND TRUST COMPANIES 59 
A Se 
Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks Dec. 31; State institutions latest returns. MONTANA—Nat. banks Dec. 31; State institutions latest returns. 
Surplus Gross 
Surplus Gross . : : i 
Capital. le Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Butte— $ 
Duluth— $ $ gs Per\share. 
Exch Nat Bk| 1,000,000, 1,618,779|12,981,392| 100| 260 |__-.- eos ake aks: eee Mis Le 
Fee eel teak teehee (aoe ecalia ee tee eo Silver Bow Nat Bk_| 200,000} —_ 21,931 
a s ’ , , ’ Ve), £2UU OVUU le were 
orthern Nat Bank| ‘500, 222'791| 4,174,228| 100| 150 |----- Dee eS SSE Coy HV.L0 811.407 
Amer Nat Bank_._| 200,000! 213,622 
Minneapolis— Per |share. 7 , 
Firat & Secur Nat Bk| 5,000,000| 5,118,324|70,223,909| 100] 270 |275 | Montene Teadanel ren'onol 457987 
Hennepin CoSav B 250/000] 317°904| 773427338] 1007272022 ee arcs} ae «117,000 
Machesiestat| {0009 oid] 10:29 iGa] 1148 | NeBRASKA—Wet. bone De. Bi; Sate ination 
’ ’ , 9VSe) 2UM) Awe ee — at. 2 31: 2, *, 
Metrop Nat Bank_| 300,000| 84/027] 2°337.764| 100| 125 |130 ‘noel se sath : latest returne 
Northwest Nat Bank| 4,000,000| 3,041,107|47,515,724| 100| 255 |260 oe. pi ‘id es 
St Anth’y Bk_| 300,000) 103,072) 3,303,393] 100] 160 /165 = Nat at Bank- 1: 3.268 
Nat Bk _-| 1,000,000} 371,797|14,267,123| 100| 178 |___-- Fires Nas Bank... pegs Be go 
South Side State Bk} ‘100,000|  78,994| 1,727,436] 100] 250 |____- i ome Gay ee 
Union State -| 100,000} —_ 75,727| 1,932,909] 100} 180 |-___- ne ree =| Sey sere 
Mise L's “Tr Co-.| 1,000,000) ,524| 4,067,098) 100 os Guasne m ce. , , 
au er i8 
American Nat Bank} 400,000/ 185,299] 4,118,889] 100] 130 |140 = my Nat Bk- a9. 000 : 161.908 
Capital Nat Bank-| 500,000 777| 6,529,273) 100) 125 |150 | First Nat Bank...) | 500,000) 1,049,037 
First Nat 3,000,000] 2,689,949|50,359,717| 100|__.. |___-- pe enn ny yey 637,907 
Merchants’ Nat Bk| 2,000,000] 1,985,877/26,192,907| 100] 240--|245 oe Re Bt 
Metropoli 100000 bulsiness Oct.| 15 |1917 Nas --| 1,000, 119,964 
Nat Bank of Comm] 400,000} —133,207| 2,481,034) 100] 140 |145 | State Bank-..---.) | 300,000) 64,207 
v-Am 100, 166,344| 1,842,311] 100} 260 |___-- fe emegee EX. --4 Sy ’ 
Stock Yards Nat Bk} 350, 157,797| 3,989,706) 100)______|_.--- Live Btock Nat Bk. 400,000! 196.799 
Capital Tr&SavBk 250, 408,991 2,961,491 100 250 _-_-- ee uel Sa woe 
MISSISSIPPI—Nat. banks Dec. 31; State institutions latest returns. Packers Nat Bank. 200,000 ret 
P. hare 
ge Na Bank. 200,000 174,500 2,059,693 100|_... |... | NEW HAMPSHIRE—Nat. banks Dec. 31. 
’ Sav " J ° SSR SRA TERS 
First Nat _..-| 100,000] 158,017] 1,336,943] 100|.....-|..... Manchester— ane eunseil 0:70: 208 Per jshare. 
Amoskeag Nat Bk. ,000 ’ 741, TOG cnncclvaued 
Jackson-State N 200, 62,376) 1,569,661)_..-]....--}_.--- First Nat Bank. ___ ; 205,357| 1,275,003] 100|_.....|..... 
Merch Bk & Tr Co. 250, 96,967 2,708,179 ----|------|----- Manchester Nat Bk 150, 235, 2,297,1 ePaepatiacas seis tess 
Cheteitebiince Nomijnal. | Merchants Nat Bk.| _ 150, 74,970) 1,108,266] 1001___---|___-- 
TrCo} 150,000 7,774, 581,937) 100)_.____|_.--- NEW JERSEY—Nat. banks Dec. 31; State institutions latest returns. 
City Sav & TrCo--| 80:00 °76'629| 1,349:728] 100\-22772|-27 77 Atlantic City— Per ahare 
Vv -—— ’ OO) AVIV www ww elo woe 7 
First Nat Bank_.--| 300,000) 4149,006/d1,225,139| 100|_..--|_-_-- AtlantioCity Net Bi 559,670) 2,609,208]... --|......|---.- 
Home Sa Bk.-| 100, 58,000| 250, Retaeienies. stale yb nent ts - 498,961/d1,037,042) 100/-....-|----- 
Merchants’ Nat Bk! 100,000' 4d403,763'd1,242,204! 100'._____'____- ee Soe oe 7 ap rae) 100).----<f- 09 
MISSOURI—Nat. banks Dec. 31; State institutions latest returns. U Nat ree 166,983| 1,170,025|____|_.....|..... 
AtlanticS D & Tr Co 514,294] 2,723,675] 100|_.----|___.. 
flable Trust Co {oo'ore OB Ore ees Mer oot AES 
5 ’ iu ’ ’ ie Od eee) eee 
427'092 9,764:907 i aig 210,247] 2,038,095) 100)_...__}_.._. 
° onne— , 
nab ceeebaee re TES sel guse-te—ndnfon : 
, , , -- ’ ’ | eee Oe ee ee 
1,281,229]14,630,390 Bridgeton— 
448,732 10,206,909 Bridgeton Nat Bk. 255,039] 1,888,411|_.._.}._-.} 
146,712|11,912,775 land Nat Bk 575,927| 2,454,681|_...|_.....|..... 
te: iaeaee Farm & Mer Nat Bk wean ‘ rr ask Rae 
59,17 ’ , 1 - ’ ’ PVP Slew wml ew wm ww nel eee ee 
J : y Camden— share, 
rss 21 203 coe eye pre ae 
. ® a on we ’ ’ ’ wrtoac 
1S O07 wet tt National State Bk_ 655,729] 7,397,693] 100] 220 |_.__. 
130,377| 3,173,209 Camden 8 964,007] 8,826,571 ii0 
110,000] 2,240,377 Broadwa; oe 160,074| 1,903, 260 
72,094 °813,465 Central ras 333,689| 2,478,664 110 
1,076,919|29,325,497 Merchants’ Tr Co__ 77,109) 1,276,59 170 
1388 418 13709 '7701 West Jorsey Tr Co. 120/449 2300,081 “ee 
’ ’ ’ ersey = ’ ’ VSL) LUUIFZZO tf -7eoe 
78,797| 2,539,436 East Orange— 
Orange 3 54,007] 1,115,150)___.|______}.._-- : 
Sav Inv & Tr Co__-. 314,834] 6,217,188)_..-j.-22 fk 
€144,744| ¢3,375,473| 100 ty Tr Co ,493| 4,785,268)____|_.----|_---- 
423,48. ’ * 3 1 Elizabeth— share. 
239,799] 8,612,091 Elizabethport B Co 86,221] 2,749,096] 50) 140 |___.- 
175, ,800,000 National State Bk. 842'982| 5,428,870] 50| 140 |..... 
€260,917| 7,692,216 Elizabeth 8 35,901] 920,338] 100|______|___-- 
47.994 1,428,470 Union Co Trust 381,727| 6,232,713 === 
got Pe per aogier) a) a8" ie 
en Bank_....- 100,000} 26,799] 814,652 Hoboken Trust Co. 200,247| 2,777,271 Saks 
Boatmen’s Bank... 2,000,000) cee eal ye rete a. Trust A a #7 weg 430 
Bank-_-..-- 200, ‘ ’ ’ erson Trus ™ ’ ’ 29) 10U) 170) fee wwe 
Seaman Book -sc"| 100° 132,730| 1,954,733 Steneck Trust Co - | 120:224), 1,908,109 i 
yaa Bh Bl ge 100.000 111,312) 1°484°309 _ City— wei Fie share. 
in Bank_._-| 600,000} 763,367] 7,030,637 Claremont Bank--- 84,337| 1,615,675| 100] 185 |..... 
German-Amer Bank} 1,000,000} _ 700, 6,128,836 First National Bank | 1,307 ,574/16,491,491) 100] 320 |... . 
German Sav Inst__| 1,500,000] 1,400,662|15,248,591 Hudson Co Nat Bk 4780,796\d5,062,284 400 
"100,000; 50 1,493,939 Merchants’ Nat Bk 53,714| 2,036,662 105 
ae oe OL A0e'pos| 533-779] 67808'304 Commit: 2)... 2,528,049] 26,247,566 405 
Jefferson Bank....| 200,000} 26,930] 2,010,971 Greenv Bk & Tr Go 5.967| 2,231,455 275 
een RS ea Loan Seve So ae te = 
Moanchuster Bank.-| 250/000} _118,701| 2,178,599 NJTGu&Tr Co. 1,250,721 12,250,066 360 
Nee eee eee 7540-407 Orsa4 nae Vien sree Oe--- ste atic . 
a - ’ ’ ’ , , ong an pn 
Merch Laciede Nat| 1'700'000| 1,785,324| 16,335,603 Citiene? Nat Beak +203,000| »1,050,000 ied 
Nat Bank of Com'ce_|10,000,000| 3,157,992/59,410,090 Long Branch Bkg Co , ’ any 
ep etd Beak: 100/000 625°700 554205 rie NetBank. 239,391] 3,155,906 1 225° 
&t Louis Union Bk_| 2,500,000] 2,698,994/34,334,690 National Iron Bk-- ware a ee 
South’n Com & Sav 100,000 71,091] 1,923,269 American Trust Co 606'707| 7.664°010 es 
State Nat Bank. |} 2,000,000 852,579|13,416,915 Morristown Tr Co. ° ’ +910) 100}_____- i. 
Third Nat Bank_._| 2,000,000| 2,184,537/46,895,697 Mt. Holly— aS PE shar 
Union Station Bank 100,000 27,571) 1,509,310 Mt Holly Nat Bank yt one et Tega FN Reka. ee 
erican Trust Co} 1,000,000 165,422) 6,402,344 Union ‘at Bank. -- A le ty Oe age 
Bway Sav, 7 OSs} jo0'o00| 86,004| 606/203 ee coma eens ae] shen: 
City Trust Co____- 100,000| 14,497] 955,617 American Nat Bank 81,720] 3,948,633] 100] 109 |_.--. 
Easton-TaylorTrCo| 100,000 "439| 355,383 Br’d & Market N B 70,179| 1.948.791] 100] 100 |_.._- 
Farm & MerTrCo_| 100,000} 23,949) 1,641,939 Mfrs’ Nat Bank... 433,907 4,682,879 Tapa 
Jeff-Gravois Tr Co. 100,000 19,523 998,755 Merchants’ Nat Bk ’ ’ ° is Soe 
Laclede Trust Co--| 100000] i103] 286,666 ste 1S doen 2,000,000|30,000,000| 100] 300 |_.--- 
Mercantile Tr Co..| 3,000,000] 6,820,000|30,983,09 National State Bk_ 605,404] 4,873,160, 50] 100 |..--- 
Miss Vali Tr Co.._| 3,000,000] 5,363,441/19,779,444 North Ward Nat B 426,277| 4,649,069| 100] 360 |_.--- 
Nor St LSav TrCo| 100,000 84,274 1,246,799 Union. Nat Bank.- 2,381,499 22,846, 1 70 ae: 
se no a usiness |; 100) .....j315 =| City Trust Vo-.---- , , VOU] 2UU) 40) le were 
Bevinge Toust Co--| 100,000] 13,772] 606.207 Clinton trast Co. 53,699] 1,612,934 oer 
South Side Tr Co__ 200,000 20,771) 1,415,007 Federal! Trust Co-. 1,218,767] 8,201,378 2: 
024| '582,017 Fidelity Trust Co 3,238,921| 2,634,428 425 
Vandeventer Tr 50,000 13, ’ elity 8 ial ’ 4°730'706 250 
West St L Trust Co! 100,000! 32,774! 647,196 Ironbound Tr Co-. 281,170| 4.730, 























































* Sale price. 
¢ April 27 1917. 


a Figures of date Dec. 27 1916. 
g Capital to be increased. d Sep. 11 1917. 
» Oct. 18 1917. 


h Dee. 31 1915. 


e Nov. 20 


c Capital paid in; authorized amount is larger. 
1b17 n Including Fidelity Sav. & Tr. stock. 


Amount paidin. k New stock. 
: a r April 25 1917. s June 20 1917 


1 Last sale. 


z Ex-dividend 















































































































































60 BANKS AND TRUST COMPANIES [Vou. 106. 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
| 
Sur plus Gross Surplus Gross 
Capital. ls Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Petite. Deposits. 
Newark (Con.) $ Per |share eB y Cit {Fes} 3 $ g 
Newark Trust Co-- 000} 1,217,720] 1001...” 100 ok 
a Av Tr Co. 56,107 1,250,213} 100} 115 |..--- Oiseclenal Bank--| 3,500,000} 2,337,712|74,279,000 
Tr Co- 119,52 ’ ’ 1 eo ae Chelsea Exch Bank 400,000 97,961) 84,130, ‘986 
West Side Tr Co_-- 00, 4,438,669) 100) 265 j|_---- Chemical Nat Bank_| 2,000,000 Se 636,194) 66,008,000 
New Brunswick Per \share. | Citizens’ National_| 2,550,000| 2:667.200|30,124.000 
Nat Bank of N J --- 557,444) 7,179,836) 100) 295 |300 City Bank, Nat’l__|25,000,000|40,954,707| 554779000) 
People’s Nat Bank- 171,541) 1,872,016} 100) 285 (|290 Coal & Iron Nat Bk_| 1,000,000 891,147}11,096,000 
New Bruns Tr Co-- 116,704] 2,660,653] 100]_.._--|...-- Colonial Bank__..- 500,000] 970,800] 9,753,000 
Passaic— Per \share. | Columbia Bank-_- 300,000 748,900} 11,995,000 
Passaic Nat Bank. - 498,277) 3,152,506) 100) 275 j|_.---. Com’ce, Nat Bk of.|25,000,000) 20,371,274) 270146000 
Hobart Trust Co-. 169,762} 2,070,023) 100}____--.|_---- Corn change Bk_| 3,500,000) 7,510,210) 100950000 
Passaic T & 8 D Co 305,707| 6,268,730) 100)_....-}-.--- opumen Bank 100,000) 38,900} 1,230,000) 
People’s Bk&Tr Co 359,227 4,038, Seer SOEs sacdclensas East River Nat Bk- 250,000 65,567} 3,195,000 
Fifth Avenue Bank 100,000} 2,300,170}18,174,000 
Paterson— Per |share. | Fifth Be hg re Bk- 250,000) 381,697| 6,555, 
First National Bank 654,441) 5,114,661) 100) 265 j|--..- First Nat Bank____/10,000,000}28,949,141) 162770000 
Paterson Nat Bank e529 ,967/| e3,766,689| 100) 310 |_.--- Garfield Nat Bank_| 1,000,000} 1,324,937] 9,925,000 
Second Nat Bank-- €439,527| €5,738,445| 50) 200 |_---- German-AmerBank| 750,000} 885,900) 5,123,000 
Paterson Sav Inst-_- 29,094|15,673,790) 100) 340 |375 German Exch Bank} 200,000} 868,300) 5,789,000 
Citizens’ Trust Co. 230,879} 4,005,790) 100) 275 |-_---- Commonwealth Bk} 400,000} 816,400] 6,151,000 
U 8 Trust Co--_---- 335,787) 5,389,419' 100) 290 |-.--- otham Nat -| 200,000}  208,094/d6,180,000 
Hamilton Trust Co 441,337| 6,835,183, 100); 340 | ----- Green naM. 500,000] 1,372,700/14,138,000 
Paterson 8 D&TrCo 462,164 4,210,713} 100} 330 |360 Hanover Nat Bank_-| 3,000,000) 16,755,077) 145981000 
Silk City SD&T Co 163,047] 2,335,080] 100] 200 |___-- Harriman Nat Bk-_| 1,000,000} 813,300] d26871000 
Import & Trad Nat} 1,500,000) 7,513,800/}28,820,000 
Plainfield— International Bank} 500,000} 142,800] 4,885,000 
City Nat Bank---- 303,970) 3,884,793)____|.-_..-|..-.-. Irving National Bk{ 4,500,000) 5,102,377/92,514,000 
First Nat Bank- - - - 131,302} 3,889,579] _...|......|...-. Liberty Nat Bank_}| 3,000,000) 3,979 ,000/69,893,000 
Plainfield Trust Co 301,567) 7,775,370)___-|_...--|--.--- Lincoln Nat Bank_| 1,000,000} 2,008, 15,305,000 
State Trust Co-_.-- 78,258) 1,510,948)_._.|....--|-.--- ManhattanCo,Bkof| 2,050,000) 5,221,209/42,129,000 
Trenton Mera . Fulton 1,000,000} 2,103,674/11,404,000 
— ationa — , , ’ 
Broad St Nat Bank c455,469 ot. 155,666) 100} 200 |-...-- Mech & Metals 
First Nat Bank--_- 491,409 ‘092 100} 208 j..--- National Bank-__| 6,000,000)10,510,030) 165964000 
Mechanics’ Nat Bk 1,251,512 3110; 912,249] 50} 261 |--.-- Merchants’ Nat Bk} 2,000,000| 2,381,900] 16,654,000 
Trenton B dire 743,599] 4,965,931, 50) 109 |--__- Metrop’s, Bk of the| 1,000,000] 2,353,600] 13,314,000 
Mercer Trust Co. - 167,103) 2,126,188] 100)-.....|____- Metropolitan Bank} 2,000, 2,128,600] 21,226,000 
Trenton T&S D Co) 000} 307,514) 3,710,239] 100}_.___. 295 Mutual Bank...__. 200,000] 491,600] 8,715,000 
New Neth’land Bk- 200, 201,100} 4,304,000 
N Y¥ Co Nat Bank~ 500,000 144,400} 9,270,000 
NEW YOR K—WNat. bks. (ezcept N. Y. City) Dec. 31; State inst. Nov. 14. | N Y N BA, Bk of_| 2,000,000) 5,095,510|37,913,000 
Pacific Bank... _- 500,000} 1,002, 106,000 
Albany— | Per \share. ark Bank, Nat_._| 5,000,000) 17,536,202) 159655000 
First Nat Bank.__- ,000; ¢550,3991 ¢8,705,603; 100) 175 |185 People’s Bank.._-_- 200,000 400! 3, é 
Mech & Farmers-- 250,000} 1,056,62 ,406,091] 100) 525 [575 uce Ex Bk,N Yj 1,000, 1,014,100) 19,847,000 
Nat Commercial Bk} 1,000,000) 2,014,390/22,686,900} 100) 340 (345 Public Nat B aa 750,000, 754,749, d20014700 
N Y State Nat Bk- 500,000 551,649/24,147,759| 100} 270 {280 Seaboard Nat Bank_| 1,000,000] 3,448,201/48,133,000 
Albany Trust Co-_- 400 ,000 317 ,647 8,972.2 11} 100} 170 |175 Second Nat Bank__| 1,000,000} 3,696,214/16,790,000 
Union Trust Co--- 250,000) ,867|a6,155,713| 100} 350 j_____ Sherman Nat Bank 500,000 161,130|d5,423,000 
State Bank._.._-_- 1,500,000 654,100) 26 ,937 ,000 
Auburn— Per jshare. | Twenty-third W Bk 200,000 135,600| 83,826,900 
Cayuga Co Nat Bk 200 ,000; 306,427} 1,807,670} 100}_..._-}_____ Union Exch Nat Bk} 1,000,000} 1,091,500/12,098, 
Nat Bk of a: 200,000 87,948 1,730,712) 100)_...-_|_____ H’ts, of 100,000) 67,000} 2,118,000 
Auburn Trust Co__ 150,000} 215,021) 3,150,936)____}..-.__]_____ Westchester Ave Bk 100,000 77,400} 1,484,000 
West Side Bank-_-_- 326 ,600 54,000} 3,996,000 
Bisehanton— : Per \share. | Yorkville Bank__-_- 100,000} 687,900) 7,565,000 
Citizens Bank_-_.-_- 100,000 a69 ,273\a1,142,727) 100) 145 {150 Bankers Trust Co__|11,250,000}12,980,417/302 999363 
City Nationa! Bank 200,000} ¢294,398)\c1,638,516} 100} 200 |212 Irving Trust Co __-_| 1,500,000] 1,082,200/36,327,900 
First Nat Bank---- 400,000) 214,497) 4,117,794] 100} 160 1175 Central Trust Co__| 5,000,000/17,479,797/192 170890 
People’s Trust Co-- ,000} a134,349\a4,147,097| 100} 120 {130 Columbia Trust Co| 5,000,000] 6,210,700]100 564600 
Commercial Tr Co- 500,000 ,800} 4,961,200 
Brooklyn—Depojsits of Broojklyn banksjare reporte|d netjand arje of Empire Trust Co__} 1,500,000} 1,301,200/47,758,300 
date Jan. 26 1918. Surplius and Kit o\fita are of | date| Dec. {31 Equitable Trust Co 6,000 ,000/ 13 ,070,679/266 027883 
1917 for Nation|aland Nov.|14 a atie Banks. Per |Cent. | Farmers’ L & T Co_| 5,000,000/11,077,867|170 304293 
Bank of Coney Isl’d 100,000 000} 81,383,000} 100} 125 {135 Fidelity Trust Co._| 1,000,000} 1,213,187|)13,203,362 
Bank of Flatbush- - 1 ‘000 $3°900 81,682,100} 100} 140 {150 Fulton Trust Co-_-_-_ 500,000 523,412] 8,644,487 
First National Bk-_- 300,000) 673,439, 5,837,000) 100} 255 {270 Guaranty Trust Co/25,000,000) 26,125,432 512 355280 
Green = Nat Bk 200, "000! 191,500}d2,308,900} 100} 150 {165 Hudson st Co__ 500,000 637,900} 6,038,100 
Hillside Bank____- 100,000 40,900; #840,000} 100] 110 /|120 Lawyers’ Title & 
Ho Bank-. 200,000, 60,200} s1,117,7 MN cia 115 TE Swans 4,000,000} 5,184,000/19,148,900 
Mechanics’ Bank-_-_| 1,600,000 829 ,070/21 ‘699, 000; 50; 110 {120 Lincoln Trust Co__| 1,000,000 568,200) 15,224,900 
Montauk Bank. -_-_-_ 100,000; 54,079| 8950,666) 100}_____- 95 se teropeliion Tr Co' 2,000,000} 4,070,900/64,349,000 
Nassau Nat ee: 1 ,000,000 1,116,200) 10,106, 100} 195 {205 N Y L Ins & Tr Co} 1,000,000} 4,309,906|)27,969,239 
National Cit 300,000| 584,400} 5,615,000) 50) 265 [275 New York Trust Co} 3,000,000}11,032,700/68,928,200 
North Side Bg 200,000 225,719) 4,711,000}; 100] 175 {200 Scandinavian Tr Co} 1,000,000) 1,579,862)14,019,900 
A rae 8 nee) Bank~. 200,000 100 ,000|d2,679,100} 100] 130 [140 Title Guar & Tr Co} 5,000,000) 11,706 ,264|32,137,266 
Nat Bk 100,000) 106,400) 2,639,200} 100}.._...]_..-- tlantic Tr Co 700,000 ,200} 6,499,000 
Broskive Trust Co.| 1,500,000} 2,155,400/34,569,400} 100) 525 {1550 Union Tr Co of N Yj 3,000,000} 5,211,470|77,618,176 
Manufact’rs’ Tr Co} 1,000,000; 439 ,944/14,392,274| 100) 140 |_.__- U 8S Mtge & Tr Co_} 2,000,000} 4,691,519/81,042,975 
Franklin Trust Co_} 1,000,000 Sen A 32,047,793) 100} 235 {245 U 8 Tr Co -| 2,000,000) 14,820,077/63,968,196 
Hamilton Trust Co 500 ,0O0} ,900/11,512,100) 100] 265 {275 Jamaica, L. I-— 
Kings Co Trust Co-_ 500,000 '748,067 25,675,566] 100) 625 (650 Bank of Long isi'd_ 900 ,000 685,200) 13,474,800 
People’s Trust Co_-| 1,000,000} 1,331,837)28,907,972] 100] 270 |280 First Nat Bank....| 100,000 40,500} 1,302,900 
uffalo— Per |share, | Queens Co Trust Co , 134,400} 2,677,100 
Rank & Buffalo... 1.000.000! 1,498,470|26,302,316) 100) 330 5 
Amer Bank 500,000 1,202/18 "228,790 100} 345 |..... Rochester— 
Manuf & Trad Nat] 2,000,000} e2,039,347\e40 127086) 100) 280 |300 Alliance Bank. ---- 500,000 620,417|12,161,686 
Marine Nat Bank_. 5,000,000) 4,617 ,121|56,624,295| 100} 330 {345 Central Bank_-..-- 300,000} @2316,689|a7,783,388 
Market Bank-_____ 100,000 '927| 2, 74) 100} 225 |_._-- Citizens Bank _.-_- 250.000} a105,921\a1,249,927 
People’s Bank_____ 600,000 830,869/15, 53,4234 100; 250 {f..... Merchants’ Bank-- 500,000} a434,596)a6,801,253 
Un Stock Yds Bk_- 250,000) 149,637| 5,291,937] 100} 160 |{___-. Lincoln Nat Bank _| 1,000,000; 1,725,971|18,095,795 
Bankers Trust Co__| 2,000,000 677,399/20,312,961| 100)_____- 235 Nat Bank of Comm 750,000} 838,960) ¢11 327654 
Buffalo Trust Co_- "500, a491,712\a8,357,915|) 100) 230 (|235 Traders’ Nat Bank- 500,000 418,579] 8,247,920 
Citiz Com’! Tr Co_| 1,250,000) 1 489.279 16,20: 786) 100) 230 /|237 Fidelity Trust Co-- 500,000} 4424,667\a9,940,487 5 
City Trust Co____. 00, 2,620)11,139,070| 100) 225 ([_.--.- Genesee Vall Tr Co 500,000 308,766) e8,410,260} 100) 100 [125 
Fidelity Trust Co__ a a540 ,837\a15 329333) 100} 275 |300 Roch Tr & 8 D Co- 500,000} a805,490)4a23 086900) 100] 350 {500 
mira— Per |share. | Security Trust Co- 300,000| 27640,912) 015091333) 100}____-- 500 
Merchants’ Nat Bk 250,000) 127,049) c1,132,934) 100}... _j___-_- Union Trust Co_.-_| 1,000,000} 4529,027\a12 303371) 100) 150 (155 
Second Nat Bank__ 400,000 532,937 5, "251 Ds datitocess ' 
ung 0| 600,000) 543,074) 6,017,756) 100}.___._|____- » Syracuse— Per \share 
Seas 1,000,000 221,932] 6,602,340}____| 140 {150 
New York City-|Deposits of|N. Y. City| banks are repo|rted net} and First Nat Bank..__} 1,000,000 643,377/10,230,110|) 100} 155 |165 
are of date Jan.| 26 1918. rplus an\d profits arie of \date Diec. 31 erchants’ Nat Bk 300, 319,742| 2,152,395) 100} 203 |210 
1917 for Nation|al and Nov. ty or State| Banks. divijdend rejcord Nat Bk ofS se 600, 505,171) 8,053,666) 100} 190 {200 
of banks and |trust compljanies in Niew York Ci\ty anid Broo|klyn Salt Springs Nat Bk 500,000, 302,702) 3,107,785) 100] 155 {170 
may be found injour “Ry. | and Ind.’’|Sec., e | 207 Third Nat Bank-_-- 300,000} 211,240) 2,210,086) 100j)-_---- 155 
»B --| 1,500,000) 6,572,540/28,624,.000) 100} 490 /|510 Central City Tr Co 300,000) 331,499] 3,042,131|___.] 200 |205 
Exch Nat Bank} 5,000, 5,391,376|102 419000} 100) 210 {215 8 Trust Co- 500,000 798 ,094/ 12,587,999} 100] 270 {280 
Atlantic Nat Bank_| 1,000,000 J 14,501,000} 100} 170 j|180 & D Co of Onon/ 1,000,000 659,991/22,961,927| 100} 230 {240 
Bank of Cuba-__-_- 100,000 79,337| 859,026]... 1_._-_-}-.... 
Bank of pe...| 150,000 ,900| ¢3,017,700} 100)_____.|_-.-- PAL Per |\share. 
Bank of U 8_..__-- 200 ,000 160, 417| 83,407,945) 100) 500 j_.-.-- ac c'rs Nat Bk 150,000} c718,963)c13 789740} 100] 525 |--.-. 
mead Pk Nat Bk} 400,000) 423, ’ 100} 180 j-..-- National City Bank ,000} ¢271,907|e3,059,436| 100] 170 |172 
Bank... - 250,000} 812,900) 3,864, 100} 400 |..... Nat St Bk of Troy_| 250,000} 392,699] e3,029,996' 100] 215 |220 
Broadway Cent Bk} 100,000 40,567) #1,530,683| 100)___.--|_.--- People’s Bank -___- 100,000] a@147,867| a927,649| 100) 214 [216 
Bronx Borough Bk- 150, 63,912) 2,211,029] 100) 150 |200 Union Nat Bank--_-. 300,000} ¢130,967|e2,419,690| 50) 115 {118 
Bronx Nat Bank--.. 200,000 ,100)}d1,781,300} 100} 150 j----- United Nat Ae 240,000} 434,52 75,487| 100) 295 {300 
et Park so" 200, oe “oer = is i” t isy Co. 200,000 “1 Se5 re ety He gl 
iv Nat. ’ ’ ’ Tust lations 200 ,000) a353, ai, ’ 
ChaseNational Bk_|10,000;000|11,1207440| 2657 a a20 |330 | 
* Sale price. 6 Capital and surplus to be increased. d Dec. 311917. & Capital to beincreased. z Ex-dividend. ¢ Nov. 20 1917. ¢ o Gaps. 11 
1917. i Last sale, ¢Jupe 20 1917. » Dec.31 1917. s mh: 14 1917. kh New stock. aSept. 8 1917. p Aug. 21913. y Ex-rights 
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NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Grose Surplus Gross 
Capital. le Profits | Deposits. |Par.| Bid. | Ask. Capital. |&@ Profits.| Deposits. 
een Cleveland (Con.) $ ~ 
Finn Nat Bank____ 1,280, sah oe 7,148,183 Clev Sav & Loan 250,000} 158,467] 1,526,090 
Oneida Nat Bank. 600 863,444 2,600,370 preg hn 5 L P ooo . Pipe nt one tee 
Site my Ba oa 500 <o58 500 3°308. o wv Bi Ga "350,000| '391,744| 8'863,700 
Co Tr Co_- 371,967] 2,379. Ger-Am fav B Co. 50,000 139,967 2,460,202} 
Vv ’ ’ * ’ 
be . ~ hye = Lorain St Sav B 200,000} 190,067! 3,741,603 
onal Bank! 1,373,714 National City Bank} 1,000,000} a739,902\a8,258,766 
oy 43-749. 1;500,000|a1,303,467 48,640,309 
W. Nat Bk a311,307|a2,000,993 earl Si ere] seooee : 601, 
North’n N Y Tr Co 6,761,044 People sony sepa: £0,228 nate: oes 
Westchester Co c i 528, 
Mt Vernon—Iist 3,589,385 aon a 
Mt Vernon Tr Co — Cleval’d Bicg Go ~ 100,000) ~~ 11,513| ~ 058,001 
Bank__ 3,959,977 B’way Say & TrCo| 300,000] 656.560) 8.467.117 
eth tee Bk "429.417 Citizens’ S & Tr Co} 4,000,000] 4,889'493166.183,725 
H t Tr Co- 1,144,0 Cleveland Trust Co} 2,500,000] 2'691.717|57.778,000 
N e Tr Co 58,491] 2,989,956 First Tr & Sav Bk-_| 1,250,000} '736,055|22.685,426 
a AS Seat se Paneer obi 008 00 5a e432 40 
Peekski apg a eee State Bkg & TrCo-| 250,000] 153,027] 4,806,796 
4 igs gt Bie ane S1cCa-| $03:98) "Heh Gl 8 2g 
Oia Pleasant Bk. ,899| 966,166 godi'd Av 8 & Tx] 350,000, 540,334| 8,167,012 
og See te0‘o201 1°48 lap Capital City Bank.| 100,000 31,091| 643,496 
fae 093334 1'076/060 at red Bank_| 200,000} 18.000] 1,508,309 
- ony é , P - ’ , , , 
[yt sisi isi Geetaaee’| eee) laa Sines 
While Fa sens €34,570] ¢1,389.924 Columbus Sav Bi-) 50,000) 77,212| 828,949 
Cent Bk West Co 133,756] 1,085,189 Commere LN Bal 00,000 441,569] 6,380,044 
County Trust Co 110,739) 2,548,274 Ave Sav Bk__ 725-000) 51,777] , 731,169 
reckon ist Nat_- b5:690 b758'o07 Honteesen Wee Bk} 500,000} 188,277] 6,189,760 
a—1 at. , ’ ’ ’ 99 ’ 77 
Yonkers Nat = 40,109} 1,628,626 Lincoln Sav Bk Co. 40,000) 5, f 
Westches’r Tr 192,207] 2,989,286 Market Exch an 100.500 a1a'779 3/390/001 
tae ; State institutions latest returns. | New First Nat Bk.| 500,000) 522,047] 6,785, 
te ee : : Ohio National Bank} 400,000} 568,770) 8,637,702 
Charlotte— | StateS Bk & TrCo| 400,000} 173,207] 4,005,439 
Charlotte Nat Bk__| 250, €236 ,242| 2,864,296 100 $06 Nees ayt oie 
Commercial Nat Bk} 500, ¢474,763) e1,993,195|) 100) 182 |..... City ational Bank| 200,000} 313,771] 4,835,823 
First Nat Bank_-__- 300, 491,977 1,131.3 33} 100} 210 j..... Dayton Nat Bank. 300,000] 174,327] 2.443,274 
Mer & Farm N Bk. 200, €314,744) ¢1,566,744| 100) 215 |... First Sav & Bk Co. 100,000 70,909] 1,341,655 
Union Nat Bank--_- 100, €113,897| e2,081,297| 100) 225 |... Fourth Nat 2 600,000! 368,237] 2,371,577 
n 350,000] 429,927) 3,161,364 ‘oo -s25-- 205 | Merchants’ Nat Bk} 200,000} 119,937] 1,612.44 
‘ce Tr Co. ,000) 265,039) 1,579,927 153 |----- Teutonia Nat Bk_.| 200,000] 120,893) 1,068,424 
Sout L&8 Bk. , 67,839) 358,062) 100 200 |----- Third Nat Bank__-| 400,000] 280,967] 1,937,194 
Durha Winters Nat Bank_| 500,000 308,909| 2'587,778 
Citizens’ Nat Bank} 100, r111,437|r 1,045,971) 100)_.-._.}--.-- City Tr & Sav Bk__| 100,000) 32,931] 1,165,775 
Fidelity Bank_---- 100, 529, neal eS be Roden Spee Da: Sav & T Go} 300,000} 350,000] 8,306,323 
First Nat Bank-._-| 150, 6253 ,046|a2,378, eee i. deb uced eieda- 
Home Sav Bank --- 50,000 42,108). 661,200. 6.5 00554,.5.< Com SavB&TrCo}| 200,000 64,199] 4,061,468 
ts’ Bank.-| 100, 55,349) 572,404)...-)-.----|----- Dime Sav Bank Co| 221,600) 149,169] 4,446,279 
Greensboro— First Nat Bank_...| 500,000) 1,276,477| 7,896,309 
Amer Exch Nat Bk} 400, €132,497! ¢3,548,291) 100/_...../.-... Home Sav Bank ___ 250,000, 393,191) 3,965,902 
GreensboroL &Tr-| 200, 53,917) 2,443,169) 100)-...-.|-..-. Market Sav Bk Go_| 160,900 38,076] 1,633,179 
Greensboro Nat Bk} 100,000} ¢34,062/ 1,439,709) 100)_...-.}..... Mer & Cl’k 8S Bk___ 150,000] 292,767 1,948,005 
Textile Bank-__--- , 37,200) 294,035) 100 ---55-lzaa7- | Nat Bk of Com’ce_| 1,000,000) 448,340 10,297,971 
Raleigh— * |t50 | Northern Nat Bk_-| 1,000,000 713,497) 8,4 020 168 
Citizens Nat Bank- 300, €103 ,030) e2,215,716) 100)_..._- 2 Ohio 8 Bk & Tr Co. 850,000 07 ,099|12.947, 9 100 150 | 555" 
Comm’! Nat Bank. 300, €154,499| 3,787,721) 100)_._._. 11 Second Nat Bank..| 1,000,000] 2,154,869|13,593,330| 1 300 320 
Merchants’ Nat Bk 100, €150,000) 64,521,241) 100)/_...-- - Secur 8 B & Tr Co. 250,000] 257,711 3,832,315 1 80 
a ee 100, 45 ,867 943) 100 eulsien = Spitzer-Ror T & Bk| 300,000} 78,372) 2,198, 90 1 125 3077 
Wilmington— er \8 eg ol Sav Bk & TrCo} 300,000) 526,709 3,114,050 100 
Amer Bk & Tr Co-- 200, 39,277| 3,185,480; 100} 110 /|11 Cont’l Tr & 8 Bk... 200,000) 78,070) 1,997,077] 100|______ arin 
M Nat -| 1,000, he 4 000 10,698,044) 100) 160 {165 Union Savs Bank __ 250,000) 338,388) 1,009,411] 100 240 p= 
People’s Sav Bank 65,000 ’ 50 ,000 25 ane “ere Youn stown— 392 261 00 ‘er \é 6. 
Wiser duce | no) Nase) AB ale Fo | cur mie | mil apart Ey tenn 
hants Nat Bk- 100,000} 23,829) 342,939) 100)-.-...|.-... Dollar Sav & Tr Co 1,500,000] 1,159,718|14,247,775| 100] 215 |-..-- 
People’s Nat ‘Bank: 150,000} 31,924) 1,364,005) 100)-...-.|..... rst Nat Bank__-_| 1,500,000| 1,658,412/14,937,079| 1 Te pares: 
Wachovia Bk & Tr_' 1,250,000, _ 802 ,667!14,831,725! 100!__-_--!..--. Mahoning Nat Bk_ 400,000 351,404 4,403,599 ROT Nees 
NORTH DAKOTA—Nat. banks Dec. 31; State institutions latest returns. —_— ’ af, , 
rnnrte | atl csonie 31; State institut latest returns 
Fargo National Bk- 50 ,000| 19,939| 426,744) 100)_...-.}..... OKLAHOMA—National banks Dec State in tons late 
meeeme sc | 193009) Tbr bese goal fa 
Merchants Nat e . el, STU Sw woncubiiakinn 
Northern Sav Bank 100,000 29,994] 1,348,414) 100j)_...-.]_.._- a ly <47,530\01,280,461| 100 Pinte: onan 
ank- ,400| 523,000] 100/_.-__- yll0 
OH1I1O—National banks Dec. 31; State institutions latest returns. any ag 3,914 259,729) 100)... ._- y100 
a — Oo State Bi 7,500| 525,000] 100|...... y110 
anton— 
tralSav Bank..| 150, 59,327) 2,491,017| 100} 150 |____- i heii 
City Nat Bank..--| 240, 199;914) 2,759,076] 100] 170 |180 MeAteoter— 11,901] 1,369,607] 1001...” #120 
y Amer Nat Bank _- 
Dime Sav Bank__-| 200, 120,327. 3,015,299| 100] 200 |; City Nat Bank”. 5600 Bisel ion vis 
rie —_ no a 500,000 OPE O14 E007 AOS 100 ae a First Nat Bof ez 35, 119 2,681,509 160... os y125 
Cincinnat 
Atlas Nat Bank___| 400,000) 886,971, 4,685,472] 100! 300 |____- Fer lela: 
Brighton Bk&TrCo| 200,000) 370,190] 5,049,718) 100] 300 |350 | Muskogee 87.704| 5,145,193] 1001...” #120 
Citizens’ Nat Bank} 2,000,000} 1,931,071/10,305,617| 100! 180 |195 ocknne tad Make 30'190| 2°562°136| 100|°115° 1120 
City Hall Bank_- 100,000] 234.187| 2,185,762) 100} 300 |.__-. Finut Nee bo 100'000| 5°703'720| 251... _. 4130 
Columbia B & 8 Co} 100,000| 229,692] 1.756.948] 10! 38 | 40 Muskoges Nat Bi” 75,639| 1'147,933| 100/22 7~7 1900 
Cosmop Bk & 8Co- 250, 135,404 3,055,467} 50 736 80 
C't H’ se Sav Bank 100,000 21 »570 sper ae = — o-ece Oklahoma City- Per share. 
East End Bank-.-| 50,000 22,074] 273;130| 1 200° | Amer Nat i 135,777| 9,921,114| 100|_._-_. 130 
Pifth-Third Nat Bk-| 3,000,000] 1,690,902|28,311,343] 100] 190 200 ae a ae a 70000] 3'583'007| 100\72 2777 v115 
First Nat Bank_---| 6,000, art eh ey’ yet — yoru Stk Yds N.B. 357,499] e4,315,732| 100|....... y120 
Fourth Nat Bank..| 500, 817,707| 9,705,926) 1 330°” | Security Nat Bank. 180,114] 5,718,573] 100|...... y125 
Home Say Bank Co (20:000) 20-804) ('744:700| 199] 400 ios | Sie Raat 13/083 160001) fo0f-2----|p1a8 
Market Nes Ste 500, 588,379] 4,926,370] 100] 260 |_._-- State National Bk- 112,683/¢10680231/ 100)...... y 
Poarl St Market Bi| 160/000, 71 170) 2,074:271| 100] 110 {130° 
Peoples Bik Sr Col 200, 76.93% 1,735,715] 100| 110 |120 | OREGON—National banks Dec. 31; State institutions Dec. 31. 
Prov Sv Bk & T Go| 1,400, 1,155,749)10,418,147; 10] 23 | 25 5 Par akare, 
Second Nat Bank_-| 1,000, 373,024) 4,512,723) 100) 106 {110 dee : ase. ane 67,062] 4.162,0001....|... 
Sou A On «3 a ag 780000 136/360 2:218;216 100 300 300 yor hed ‘Bank ©-| 100000] 24'174| 830722] ---7\72 272) 272 2 
. yy Ay . First Nat Bank. ~~ : : (eek MR sy 
Stk Yds Bk & TrCo| 100,000} 108,000 000} 100) 170 |...-. 4 Nat + Penk. nk.... hr tye: + +l 24 eta RRS at 
pages ES & Tz Ce 1m ee oe een 158, t47| tool 178 |22277 Hibernia Sav Bank|  200;000| 119:744| 3,375:184|----|-22222| 222 
ty uf ’ ‘See ae ioe ise c72. Lad ‘000| 1,554,774|17,215,329| _..-|--....|..... 
Gian Bua Ts Co. 500000 Bil... Fy 603 148 100 310 A a fea Net Bx. 100/000 35 ,097/10 10,881, 1785) ---- Nab oi 
Ci $0 Cpe peep 1,805,194) 6,800,908 100 _ i State States Nat Bk__ 1,500 000 1,446,607 19" 100,177| 100|..-..-|--.-- 
Central Nat Bank.| 1,000,000|a1,049,300|a17693 783| 100]... __- 225 | Security Sav & Tr.| °250,000| 196,791) 1,429,791|_...|------|2-272 
Cleveland Nat Bk_ -| 1,500,000 723, 969) 7,006,711) 100)_____. 160, 
Clark Ave Sav Bk.' ‘200,000! 58,000) 1,512,652) 100 .____- y rT rn ere 
* Sale price stock. t. 111917. & Capital to be increased. Amount mn. 2 Last 
date Nov. “ieire e Nov. 20 WT. eOct.191917. wOct. 311914. Fr May 11917. ¢tJune 201917. « Endorsed stock AD. ist 


. & Sav. Bk 


ec Sept. 8 1917. 








G2 BANKS AND TRUST COMPANIES [Vou. 106 


—— -_———- ——- 


Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
















































































































PENNSYLVANIA—Nat. bks.(ezc. Phila.) Dec. 31; State inst. latest returns PENNSYLVANIA—(Continued.) 
: Surplus Gross . 
Surplus Gross Capital. |& Profits.| Deposits. Par,| Bid. | Ask. 
Capital. |\& Profits.| Deposits. ‘ 
Phila.—(Con.) 
Allegheny— g z a $ 3 $ 
k of Secured Savs- 125,000} 146,071) 1,581,295 Excelsior Tr & 8 Fd 300,000} 166,212) 1,496,638 
German Nat Bank- 200 ,000 386,067) 4,799,033) 1 Fairm’t Sav Tr Co. 250,000 144,877| 1,368,476 
Ohio Valley Bank.-| 100,000 64,942] 836,756 Federal Trust Co..| 125,500 86,174] 1,878,769 
Second Nat Bank--| 300,000| «941,944| 24,120,706 Fidelity Trust Co_.| 5,000,000) 17,774,632/31,408,798 
y Trust Co} 700,000) 545,314) 3,374,417 Finance Co, ist prefja1,470, 
r Sav & Tr Co! 1,000,000) 1,151,194] 5,376,788) 1 OO i ail 41,530,000) | 2,226, 932,911 
Manchester Sa’ | Frankford Tr Go.-| °250,000| 544'149] 3,864.336 
Bank & Trust 250,000] 114,907] 1,598,697] T -| 600,000} 334,461) 4,846,260 
Provident Trust Co} 150,000) 108,210] 695,294 Ger-Am T & TCo_| 500,000} 527,766) 2,309,567 
Real Est S& TrCo}| 400,000 69,104| 2,074,929 Germantown Tr 600,000} 1,065,076| 7,941,7 
Workingman’s Sav Gir’'dAvT&TCo-.| 200,000} 175,134) 1,145, 
Bank & Trust Co| 100,000} 1,230,297] 6,806,213) Girard Trust Co___.| 2,500,000] 8,593,480|43,980,883 
Guar Tr & 8 D Co_| 1,000,000 211] 7,704,712 
Haddingt’n T&TCo| 125,000 49,369| 1,204, 
Allentown— Hamilton Trust Co} 200,000} 230,614] 1,847,284 
Allentown Nat Bk-| 1,000,000] »720,096] »4,328, TrCo-| 125,000] 98, 654, 
Merchants Nat Bk-| 200,000} 12439,527' 93,975,206 Indus’1 Tr T & Sav_| 500,000) 1,305,046] 5,857,208 
Ridge Ave Bank. -- 50,000) 31,227 : Integrity Title Ins| 
at Bank 2642 ,647| 93,942,107 Tr&S8DCo_.-.-| 500,000) 1,564,654) 5,478,165 
185,7 970,740 m Tr Co_| 200,000) 242,134) 3,750,631 
164,972] 1,832,298 Land Title & Tr Co] 2,000,000) 5,392,004| 12,922,045 
664,79 21271 534| ---}| 1,000,000 0,120) 5,145,161 
06,0 954,922 Market St T&TCo| 200,000) 231,714) 2,927,01 
Mana Tr -| 250,000 ,240| 1,873,3 
. Merch Un TrCo-_-_-| 1,000,000} 218,190] 1,948,411 
Mo e Trust 125,000 6,68 51,829 
431,494] 1,010,993 Mutual Co..| 438,038 78,587| 807,167 
237 ,470| 1,503,201 Trust Co_| 500,000) 2,220,321) 8,229,420 
100,791| 594,729 No Phila Trust Co_| 150,000} 287,727| 2,851,789 
328,111] 1,895,945 No Western TrCo.| 150,000} 543,929] 3,843,113 
161,700] 1,034,250 --| 150,000} 113,877| 977,532 
09,967] 897,397 Penn Co for Insur 
on Lives & Gr An| 2,000,000] 5,468,507|32,917,365 
Penn W’h’g&SD Co} 1,000,000) 76,860) ,627 
People’s Trust Co..| 634,450 152,020) 1,645,126 
757,339] 6,498,450 phia Tr Co| 1,000,000} 5,040,866|17,719,618 
2407 ,247| 93,586,611 Provident Life & Tr) 2,000,000) 6,051,667) 12,530,957 
55,3 825,905 , com 1,319,600] 597,581| 6,455,441 
0524 ,280\ 97,366,726 do 2,410, 
,174| 4,823,668 TI&Tr_-_| 1,000,000] 1,942,908 
367,579] 3,248,794 ublic Trust Co_| 400,000] 232,414) 1,819,268 
Rittenhouse Tr Co. 250,000 77,774| 1,565, 
Tacony Trust Co..| 150,000} 202,873) 1,502,194 
----| 125,000) 39,097) 1,010,451 
65,902) 537,228 U: Sec LI & T_| 1,000,000] 1,017,420) 1,641,001 
60,000} 760,000 Wayne Junc Tr Co. 160,000 59,274 16, 
496,171) 1,613,727 West End Tr Co-__-| 2,000,000} 1,897,667| 7,830,130 
515,947| 2,296,70 West Phila T. 500,000} 580,149) 3,647,779 
292,763| 910,666 
578.671 2479: 607 Pittsburgh— Nom't |price 
; 479, ttsbu om’ 
348,000] 3,360,000 7 
622,170] 2,743,987 Allegheny k_. 50,000 58,947| 1,260,681] 50)_....-|----- 
45,204) 862,173) All Nations Dep 75,000 io, Be. © 7 ae, ee Pee 
117,367) 1,347,315 Anchor Sav --| 100,000} 394,004) 2,660,589) 50)_.---]----- 
Arsenal Bank--~--- 100,000} 272,210) 1,032,464] 50)_....-|----- 
Bk of Pittsb N A.-j| 2,400,000) 3,877,777|50,725,973) 50)....-.-|----- 
Lancaster— Cit it Bank_| © 200,000] 881,520) 7,886,959} 50|_-____/----- 
Conestogs Nat Bk-| 200,000} 520,029) 2,879,231 umbia Nat Bk.-| 600,000} 1,021,399/12,983,671/ 100)_.._.-j----- 
irst Nat Bank.---| 210,000} 217,204) 473,941 Diamond Nat Bk.-| 600,000} 1,584,737/10,992,523| 100)_...--|----- 
Fulton Nat Bank--| 200,000} 213,930) 2,203,905 Duquesne Nat Bk-| 500,000} 608,341/ 8,760,975) 100|_.....]----- 
Lancaster ic} 300,000 '010| 1,014,956 Exchange Nat Bk-| 750:000| 763.797| 87199,236| 50|....-.|...-- 
Northern Nat Bk--| 125,000) 99,547) 575,100 Farmers’ Dep N B-| 6,000,000} 1,886,377/47,601,123) 100).-.---|----- 
People’s Nat Bank.| 200,000} 221,974) 1,405,565 Farmers’ Dep 8 Bk ,000 ,120} 5,611,227] 100}__.._-j---- ~ 
Farmers’ Tr Co-.-.-- 225,000| 795,587| 3,496,221 Fifth Avenue Bk_. 100,000 103,690} 1,249,12 | RE OA 
Guaranty Tr Co..-| 294,000 70,074) 595,692) First N Bk of B 100,000 97,970} 1,225,709] 100}_.__-- Se aime 
Lancaster Trust Co} 250,000] 1,157,717| 6,957,677 First National Bk-_| 4,000,000] 1,090,096/22,548,734| 100|__._-_|----- 
Northern Tr&8Co} 125,000} 194,733] 1,571,419 Freehold Bank-- 200,000} 1,037,124] 497,455) 100)_.__--|----- 
People’s Trust Co.-| 125,000} 523,301) 3,042,639 German 8 & D Bk_| 200,000} 242,574) 3,784,901) 50)....-.|----- 
Union Trust Co... 150,000} 178,427) 1,843,757 Germania Sav Bk-- 150,000} 723,619) 8,764,677] 100|_.-.---|----- 
froosCismsBG Sus] 143-700] aasaat| Sast'79) soa) 2>- 
ol Sav K ‘ »321,720) 100]-.----|----- 
Patiedetphio-- Deposits of| banks date| Jan. 26 19 eystone Nat Bank 500,000 621,370} 8,149,301) 100}____--_|----- 
American Bank..-| 200,000} ¢106,269 Liberty Nat Bank_| 200,000) »127,587|71,176,260) 100|__..--|----- 
Bank of Commerce.| 300,000} 185,723 Liberty Sav Bank_.| 100,000 55,914] 1,373,472) 100)....--|----- 
Bank of No Amer.-| 1,000,000} 2,086,837! 19,156,000) Manufac’rs Bank. 100,000} 226,644) 1,036,886) 50)....--/----- 
tennial Nat Bk-; 300,000) 681, Marine Nat Bank-. 118,576] 1,623,930) 100]_....-|----- 
Central Nat -| 1,000,000] 4,009 ,847|20. Mellon Nat Bank--| 6,000,000] 4,140,167|124752 675) 100)------|----- 
Corn Ezch Nat Bank] 1,000,000| 2,697.9 Metropolitan N Bk ‘000 ,343,903| 100|)_...--|----- 
Eighth Nat Bank.-| 275,000) 1,150,014 onongahela N Bk| 1,000,000] 1,747,927/10,196,972| 100}...---|----- 
ar & Mech Nat Bk} 2,000,000) 1,571,707 a 50,000} 111,577) 2,082, a eaten 
First National Bank| 1,500,000] 1,846,7 P lvania N Bk| 200,000 ,224| 1,317,000} 100|_...--/----- 
Fourth St Nat Bank-| 3,000,000) 6,952 ,27 Penn Sav B: Shite 100,000 63,293] 1,028,040} 50)__.-.--j----- 
Franklin Nat Bank-| 1,000,000) 5,012,672 People’s Nat -| 1,000,000] 2,129,214/27,150, SET ERE SE 
Girard Nat Bank.--| 2,000,000) 5,012,652 People’s Sav& TrCo| 3,000,000) 6,340,217)|11,802, et ee 
Kensington Nat Bk} 250,000} 410,79 Third National Bk_| 500,000 797| 3,444, Sl. cu ccclodphn 
Manayunk Nat Bk| 200,000) 555,704 Union Nat Bank___| 2,000,000] 4,205,714|30,208,304/ 100}__..--/----- 
Market St Nat Bk.--| 1,000,000) 1,553,579 Union Sa Bk_| 1,000,000] 1,204,390)16,995,677| 100|_...--|----- 
Nat Bk of Germ’t’n} 200,000) 618,763 Western Nat -| 1,000,000} 442,037) 7,083,701) 100)------|----- 
Nat Security Bk.--| 250,000} 1,185,977 Western S & D Bk_| 250,000 2,228 $Gle cc ccdkereee 
Ninth National Bk-| 400,000} 989,864 Colonial Trust Co_| 2,600,000} 3,565,313|14,101,403) 50|_..---/----- 
Northern Nat Bank} 200,000; 234,40 Com’wealth Tr Co_| 1,500,000] 1,501,972) 8,740,700) 100)--.---|----- 
Northwestern N B.| 200,000} 857,966 Continental Tr Co_| 450,000} 235,787|10,027,902) 100|__._-.-|----- 
Penn National Bk-} 500,000) 1,645,717 EndS&TrCo} 250,000} 161,971) 1,865,424) 100)_--.-..|----- 
Philadelphia Nat Bk| 1,500,000 17, Fidel Tit & Tr Co__| 2,000,000] 6,133,692| 16,306,168] 100)_._...|----- 
Quaker City Nat B} 500,000) 539,394 Franklin Sav & Tr.| 175,000) 110,471) 1,449, Sc oaelecese 
Middle City Bank-| 300,000) 97, Hazlew'dS&TCo_| 165, 128,267] 1,213,346] 100)____--|----- 
Second Nat Bank.-| 280,000) 684,949 Hill TopS&TCo-_| 150, 100,737| 1,409,967]  50|_.._--|----- 
Sixth Nat Bank...| 150,000} 311,397 Bay &TrCo} 125, 21,175 1,100) O01..-.<2 j; coos 
outhwark Nat Bk_| 250,000} 210,147 M litan TrCo| 125,000 42, 646,828] 100|__._--)----- 
S’western Nat Bk.-| 200,000; 167,949 Oaki’d Sav & TrCo| 200,000] 290,826] 3,693,711) 100)..----/----- 
Tenth Nat Bank..-| 200,000} 137,767 People’s Trust Co._| 250,000] 170,314| 1,552,101/ 100)__.---/----- 
Textile Nat Bank.-| 200,000} 143,132 Pittsburgh Tr Co__| 2,000,000] 1,900,265/15,573,696| 100).....-|----- 
Third Nat Bank_.-| 600,000} 890,762 Potter Tit & TrCo_| |474,400} 109,024) 2,163,084) 100)_.----|----. 
Tradesmens Nat Bk. 500,000} 1,101,700 eal Estate Tr Co_| 2,000,000] 1,813,409) 4,135,131) 100/_.-.--|----- 
‘ Union Nat Bank..-| 500,000 78,207 South Hills TrCo_.| 125,000 77,170| 984,814) 100)_....-|----- 
West Phila Bank.-| 100,000) 27,279 uth Side Tr Co_-| 300,000| 204,277| 1,858,790} 100)..-..--/----- 
Trust Co._-| 200,000} 195,46 erminal Trust Co 125,000 90.377|  398,700)....)_....-]----- 
Belmont Trust Co-| 125,000 71,1 Union Trust Co___| 1,500,000|36,112,282/ 130237 380! 100).....-|----- 
oe Ae Bey So. - 780,000 578.860 Washington TrCo_| 350,000 506.547 5,223,193} 100 BS ia es 
Colonial Trust Co_| 270,825) 306,425 Sees ety Ser ; ? 4 
Columbia Av TrCo} 400,000) 579,86 
Commercial Tr Co_} 1,000,000} 2,195,893 
Com'ith T Ing & T - 1, ,000 1 ,272,9 
Con 0.| 1,000,000] 1,195,863 
onine rit & T Co. 156,575 38 ,349 
































* Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. d March 5 1917. »Sept. 111917. z Ex-dividend.. 
lLast sale. ¢ Oct. 181917. s Nov. 201917. ¢Dec. 311917. ¢ Dec. If 1917, h ew stock. ‘ 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks Dec, 31; State institutions latest returns. 
. Surplus Gross Surplus Gross 
Capital. le Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Prafite. Deposits. |Par.| Bid. | Ask. 

Readin $ Chattanooga— $ $ $ Per |share. 
Farmers’ Nat 400, ChattanoogaSav Bk| 750,000} 337,917| 4,359,721) 100)....-.].--.- 
First National Bank) 250, First National Bank} 750,000) ,594/13,199,949) 1U0)....._)----. 
Keystone Nat Bank) 100, Hamilton Nat Bank! 1,000,000] 575,000)11,761,241| 100|------}-.._- 
National Union Bk) 200, Hamilton Tr & 8 B- 0,000] 179,373] 2,293,292) 100|---__-|----- 
Neversink B sos 100, 

Penn vee 4 —y ears 
a - Knoxville— Per \share. 
Schuyieil Vall Bk-| 100, American Nat Bank| 100,000} £23, #300,000|....|....--|.--.- 
Second Nat --| 300,000 City National Bank| 500,000} 222,967] 4,848,019] 100|..._.-|_..-. 
Berks Co Trust Co-| 250,000 East Tenn Nat Bk_| 400,000 2, 4,910,492] 100|----__|-.._. 
Col Trust Co..| 250,000 Holston Nat Bank.| 500,000} 124,869] 2,077,767) 100)......|-..-. 
TrCo.| 125,000 oxCoBank&Tr| 100,000 9, 250, SN a bit sea ge ss 
Pennsylvania Tr Co} 250,000 Mech Bk& TrCo_.| 300,000 75,697| 1,240,990) 100)......|..-.. 
Trust Co-| 500,000 Third Nat Bank...| 300,000) ¢127,740|c1,907,264| 100).....-.|..... 
Union Nat Bank.--| 200,000) #92, #2,700,000} 100}_...-.|-.-.. 
Scranton— 
Electr rest Bank-| “80'000 
c City - , Memphis— Per |share. 
First National Bank! 1,500,000 Bank of Com&T Co} 1,500,000] 1,258,970|15,201,413| 100) 295 |300 
Green a 50,000 Cent State Nat Bk-| 600,000) 347,977) 5,724,274) 100) 150 /|155 
K ws. 50,000 First National Bank} 500,000} 705,399] 5,988,770) 100) 255 /|260 
North Scranton Bk 60,000 Amer 8B & Tr_.-- 50,000 ° 1,599,632} 100) 375 |400 
Providence 75,000 ManSavBk&Tr.-| 100,000) 162,817| 2,688,746) 100) 500 {600 
5&4 DBk.-| 700,000 ercantile Nat Bk-| 500,000] —97,717| 4,235,979| 100] 135 |140 
South 8 a 60,00 1 National City B: 200,000 14,971| 2,239,996] 100) 100 {105 
Third Nat Bank..-| 400,000) 1 No Memphis 8° Bk 150, 116,99 3, 100} 225 |250 
Traders’ Nat Bank.) 500,000 People’sS Bk & Tr-| 50, 29, 619,969| 100] 140 |150 
Won'eide Benk---| en ss Shvings Best] Rococo] Go:000| 68.000) too] ass [as 
Anthracite Tr Co..| 250 Union gy : r ' 4 
--| 200,000 & Trust Co} 1,400,000} 379,554/13,788,747| 100) 180 |190 
Union Sav Bank & 
pie epost Bank] 200,00 coma ns & Sr Bc] 080,00] a81:807| 300/85] 180] $00. [aaa 
mm v J s 
First Nat Bank] 375,000 ‘ nsec 
Luzerne Co Nat Bk} 400 
. Miners’ Bkof WB.) 7. Nashville— Per \share. 
Second Nat Bank.-| 500,000) ¢1,285,97 American Nat Bank| 1,000,000]. e655,570)¢10243,267| 100} 150 {155 
W B Dep & Sav Bk} 150 563 Broadway Nat Bk.| 200, 185,447| 2,403,746) 100) 200 {210 
Wyoming Nat Bank; 150,000 Central Bk & Tr 100, 198. 587,964) 100] 120 [125 
yoming ValTrCo|  350,( umberlandValINB} 300, 74,937| 4,126,460) 100] 145 |155 
wi Fourie tee Nat| 1.100900] 1636411] 18479-109 10887} 
ni a , ’ 
First National Bank} 300,000) 2,296,101 ennessee H ; ; ge: 
grooming Nat Bk.| 100,000 797,412 e Nat Bank..| 300,000) 159,997) 1,442,9 120 |125 

ilamapart Nil fooceen) “S7i04] “aden Sinw'sre RrGan"| 100/000] *soczou) e808] tom) ao [9 

Northern CentralTr| F 6 

eer CMM 500,000} 180,897] 2,319,097 
Susq Tr&SDepCo| 400,000) 378,720) 1,905,433 

go EXA ational . 31; State institutions latest returns. 

Central Nat Bank.| 200, ©49,237| ¢514,4 fol naveandities Sette Dee. S85 
City Bank...___.. 250, 231,507| 1,941,226 ° 
Drov & Mech N Bk! 100, €123,229 1, Austin— Per \share. 
First Nat 500,000} 121,729] e2,450,389 Nat Bank} 300, 768,589] 5,361,725) 100)__....}..... 
Western Nat Bank.| 225,000) 79,270) ¢1,306,5 Austin Nat Bank..| 300,000] 629,794] 4,218,407) 100]....../..... 
York Co Nat Bank.| 300,000 37,869] ¢1,615,111 State National Bk.| 100,000} ¢65,900/c1,750,100) 100)......]..... 
York Nat’l Bank__| 500,000) 344,896) «2,074, 

uardian Trust Co} 265,000) 161,374] 1,465,965 Beaumont— Per \share. 
Secur Title & TrCoj 250,000 5,397| 1,096,129 American Nat Bank} 100,000) 362,592) 3,689,905) 100)_....-/..... 
York Trust Co....} 300,000) 86,312] 1,395,012 First National Bank ,000| ¢437,647/ c2,363,403| 100}....--}..-.. 

Gulf National Bank} 150,000 €162,997 2,984,010 100 CGA DEE 
RHODE ISLAND—Nat. banks Dec. 31; State institutions latest returna, | 1°%*8 Bank& TrCo| 250,000) 138, aes 
Dallas— Per \share. 

Newport— Per \share. | Am Exch Nat Bank} 1,500,000] 1,684,394/24,677,715| 100) 350 /|355 
Aquidneck Nat Bk- €132,644| ¢3,152,661| 50}....._|__._. Central State Bank} 200, 10,340} 2,093,989} 100) 130 [135 
Nat Exchange Bank 82,571, 661,100) 50)......|.._.- City National Bank| 1,000,000] 1,679,094/23,048,477| 100} 355 /|360 
Newport Srust Oo: $$2°913| Aasca00) absl=-a=-| oa Riar'srer Comeice| fsoiano| agscnir| aieeuass| tam] 285 [o> 

Oo. ’ 2 PS 2, en gpd ahah ainines dade a Ce} , ’ ’ SSS) £UU) 200 | -e- we 

_ , a Security Nat Bank_| 1,500,000} 541,741/17,021,799| 100) 165 /|168 

Pawtucket— Per |share. | Dallas Tr Sav Bank] 1,000,000} 141,332) 3,531,735] 100) 125 |130 
Slater Trust Co-__. 1,276,179|13,421,859| 100|_...._]____. Teaison Nat. Bank} 500,000i 106,739! 2,766,932) 100) 150 |-..-. 

aso— 

Providence— Per |share. | City Nat Bank....| 300,000 65,737| 3,336,715) 100) 175 {185 
Blackstone Can Nat 588,944) 2,618,948} 25) 41 |_..-. First Nat Bank_...| 800,000] 317,197) 9,661,940) 100) 236 [241 
Columbus Exch Bk 35,297| 816,313] 650}_...._|____. State Nat Bank...| 110,000} 153,944] 4,061,212) 100) 500 |...-- 
High Street Bank _- 140,699 1,116,481] ee Texas Bk & TrCo.| 100,000 89,717| 2,185,212} 100) 250 |_.... 
Mechanics’ Nat Bk 293,270| 4,679,488 ee Badsbae 
Merchants’ Nat Bk- 1,284,114] 8,437,135 ee Fort Worth— : Per |share. 
Nat Bank of Comm 886,7 5,326,856 Be, See American Nat Bank| 200,000) ¢238,640fe3,081,871) 100).....-|.----. 
Nat Ex Bk_. 1,138,023) 9,958,071) 1 ag apebeanet Continental Bk&Tr| 500,000} 283,000] 1,350,000} 100)......|..... 
Phenix Nat Bank__ 27,776) 1,830,649 10734|-._--- Farm & Mech N Bk| 300,000} 334,912) ¢8,082,985} 100)......|..... 
Providence Nat Bk ,001,524| 2,975,491) 100) 218 |_.__. First National Bank| 1,000,000} 547,297|13,031,227| 100)._...-|.-... 
Westminster Bank- 94,943] 1,997,333 56 |___* | Ft Worth State Bk.| 100,000 27,100} 560,000} 100j_....-]_--.. 
Industrial Trust Co 4,741,423/66,341,233] 100) 235 |245 Fort Worth Nat Bk.| 600,000) 1,292,027|12,512,409) 100)......)..... 
Rhode I Hos Tr Co 3,909 ,843/51,308,733|1000|2900 |3200 | Stockyards Nat Bk} 200,000) 204,519) 5,041,452) 100)..-.--)--... 
Union Trust Co... 622,720|11,411,225} 100} 120 |___.- Texas Btate Bank..| 100,000 61, ,000, 100 ae ed 

aiveston— . 

Woonsocket— Per \share. | City National Bank} 200,000} 178,949) 4,091,229) 100) 160 /185 
Citizens’ Nat Bank 28,799| 468,177) 100})_._..-.}____- First National Bank] 300,000) 237,869) ¢2,485,288| 100) 150 /|160 
ay soe eo = of? :479 , 583,039 as + AOR AGRA Texas Benk &TrCo| 200,000) 525,312) 5,071,291 i” a. , a 

roducers’ Na ¥ a). 4,706 208: Se... ce ouston— 

Bank} 2,000,000} 516,067/19,094,029] 100) 190 |__... 
SOUTH CAROLINA—Nat. banks Dec. 31; State institutions latest returns. Piast Mattonat Ex Bk 400,000} 397,192/11,993,929] 100) 325 (350 
Bk of Charla NBA 619,927| 7,803,736 1001 266” [snare | Kumber-ns Nat Be) eoo‘o00| | 1047772] 8:726:010| 100 120 |125 
"n, ’ 8 ’ 6 265 75 at 0 omm * ’ + ’ 

Corolina Bay Benk- 187,321 2,559,263 100 325 250 Union Nat Bank —- 1,000,000] 542,239|/15,062,741| 100} 170 |177 
Char Vv Instit’n_ ,117} ’ 75 |400 u Texas Commer- 
Citizens Bank--___ 9,245) 1,037, 100} 95 |100 cial Nat Bank.._.| 1,000,000} 1,013,017/16,014,712| 100) 300 |310 
Commercial Nat Bk 77,097| 1,186,823) 100] 130 |135 State Bk & TrCo..| 100,000 y 1,069,391] 100) 125 |140 
ieee a th L we it eee) $3,730 ys $30 230 sar ye N Trust So. 2,000,000} 341,229) 787,176) 100 y a oe 

D ank - .. ’ ’ 00 /|105 an Antonio— . 
Exch & Tr Co. 8,597| 686,065) 100] 240 /|245 Alamo Nat Bank..| 500,000} 306,097) 5,753,329) 100).....-|..... 
First National Bank 391,579] 1,973,061] 100] 350 /|360 City National Bank| 100,000 95,992| 1,492,963) 100)..._..|_.... 
Germania Nat Bk. 41, 9, 100} 150 |____. Frost National Bk.| 500,000) 535,949] 4,678,849] 100)......|-..-. 
Germania Sav Bank 259,170} 3,476,910} 1 Bad Sidi Groos Nat Bank--.- 250,000} 100,379) ¢1,749,264) 100).....-j--.-- 
Miners & Mer Bk - 21,74 8, 1 120 [125 Lockwood Nat Bk.| 200,000} 289,177] 2,468,933] 100)....--|--.-- 
People’s Nat Bank- 145,109] 4,665,726] 100] 125 |130 Nat Bk of Comm’ce| 600,000} 189,024/ 3,352,919) 100).....-|.---- 
Security Sav Bank_ 5,344) 1,002,355} 1 225 {250 San Antonio NatBk| 500,000) ¢242,944/¢2,990,707| 100)/_..---|----- 
So Car L’n & Tr Co 43,964] 1,619,419] 100] 150 [155 Central Trust Co_.| 1,000,000} 162,669] 2,925,393] 100/......|.---- 

Spartanburg— Commerc’ State Bk} 150,000 11,090} 893,060] 100)_.....|...-- 
American Nat Bank 57,927| 548,739] 100] 160 |_____ Com’w'lth B&T Co} 300,000) 49,570| 1,532,001) 100)___.--|-.... 
age of Comme erce rye bry ee eae 105 State Nat Bank...| . 500,000 77,949] 3,702,962) 100 nonperiagecs 

jpartan * , ’ 135 aco— 

Central Nat Bank. 186,441] 1,699,551) 100) 142 [145 Cent Tex Exch Nat} 500,000} 104,730) 3,801,979)|--..|------ Spain 
Dollar Sav Bank. - - 14,200} 313,600) 100] 135 |140 Citizens’ Nat Bank| 250,000} 140,494) 1,592,880) 100)....--}.-... 
Mr Pare Bai 193/783] “4ss'e00| 100] 260 [565"~ | National Gly Bane] 00000] La0ct97| © "aso‘ro0| too)-----)-22- 
Mer & Farm Bank- ’ 1 205 Natio y ¥ 700 OD. occdbtonsas 
Southern Trust Co.’ 18,974 172,463} 100} 130 |____. Provident Nat Bk. 300,000} 210,339) 2,473,457) 100)..--.-.-|----. 

* price. a Capital and surplusto be increased. & Capital to beincreased. p Amount paidin. zEx-dividend. y New stock. oMay 1 
1917. IiLast sale. dJuly 211916. mJuly 241916. ¢Jan. 21 1918. «June 201917. g Including First S. Bank & Tr. Co. stock. eNov.20 
1917. ¢Sept. 111917. r Nov. 17 1916. 
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UTAH—National banks Dec. 31; State institutions latest returns. 


=. 


WEST VIRGINIA—Nat. banks Dec. 31; State institutions latest réturns. 



























































































































































































































Surplus Gross Surplus 
Capital. | Profits.| Deposits. |Par.| Bid. & Profite.| Deposts, \Par| Bia. | Ask. 
Ogden— $ + 
Pirst N 150,000] 184,744] 3,244,632|____|_____ nes 
Commercial Nat Bk} 100,000} 184,311] 1,626,767| 100\_____- 1 i70” 
Pingree Nat | 170a08 ° §6=677 AE C1 e......1....- | orto i l””~—Cl a es eee 
Nat _.-| 150,000} $52,517] 1,597,611| 100)_--__- 100] 128 
Salt Lake City— Per Roget mana 
Continental Nat Bk| 250,000) —_ 83,944) 4,346,881| 100) 180 100} 175 |----- 
Deseret Nat Bank.| 500,000} 640,974| 4,519,012] 100] 300 100] 500 |~~~~~ 
Deseret Sav Bank.| 100,000} 844,939) 3,455,464] 100/1020 |1025 | GermaniaHalf-Dol| 686° | ° | °° ° | | #W7**" 
’ & BStock- 1 227 
growers Bank... 300 ,000) 54,117 795,144) 1 86 7 aici 161 
Merchants Bank.-| 250,000} 77,277] 1,828, 1 93 100} 200° |214 
cCornick & CoB 600,000} 336,067/10,143,920| 100] 290 t 135 
at Bk of Republic} 300,000) 334,512) 5,892,095] 100] 240 “175 -* 
ational City Bank| 250,000) 58,21 ,808] 100] 168 100} 256 |_--_- 
ational Bk}. 300,000) 78,179] 4,626,104] 100] 124 100! 170 |____- 
tah State Nat Bk_| .600,000| 137,867 9,356] 100) 235. 236. | 
Witte Sot Weal S008] x61 900] 4 $88 a6| 108) 398 iiinstass eeeslaeis 
Tos, ae ‘ Ta 
Zions 8 Bk & Tr Co| 500/000] 283/997] 7'246/132| 100| 347 ‘ 
VE MONT— Notional banks Dec. 31; State institutions latest returns. La Crosse— Per | share. 
oe Por ivar. | Beebrian Net Bane! 400-000 100) 218" |°-o~ 
oun 8 Bk Bk & Tr Co 50, 59,517] 1,723,525) 190|__.._-|____- oo ey tS Be ee Oe ae 
teSB&T Col 75, '767| 1'926,723| 100|.....-|.222. Nat Bk of La Crosse, 500,000) 100) 205 |210 
100, 40,537| 827,063] 100|------|-...- eee Sree eee 100) 110 128 
fr Quarry 8 Mk & Tol 100, 11,714] 1,278,411|_---|__- oe aoe tate La Cr’se} 100,000) 100} 225 |230 
urlington— er \@. é. 
oward Nat Bank.| 300, 318,717| 1,429,687] 100|-.-.-.|-__-- wisdom tants Manns} bosee aa ee 
erchants Nat Bk_ 150, n194,194| 411,736) 100}__.._-j____- First National Bank 3 000,000; 1 “199” 200 - 
B TrCo.-| 50, 285,101| 4,094,775) 100)--_---|____- Amer Exch Bank. .| —'250°000 100] 140 |150 
Rom eeer—. Per |share. | Germania Nat Bk-| 300,000 100] 145 |150 
Cevttal © Ap ht es TES E90) 2.407 238) '208)----- s|----- Marine Nat 500,000 100} 245 |250 
Mon Montpelier Net Bk| 150/000 167:074| 1/590:924| 100|-2222-|22222 ee ee ee ae ro Me Re 
go Ad hh 100,000) 231,824 4,303,104 BRASS aE B 500,000) 1 215 220 . 
Baxter Nat Bank 100,000 71,677] 358,908] 1 Porno” Ward Sav B) 1,000,000) | 747.567/21,721 (673| 100} - -- --=|----- 
== D ’ 1908) 100) .-.--- West Side Bank.__| 200, 177,971] 2.493.817} 100] 155 1165. 
t Nat Bank. 100,000 173,937 1,866,718 1 -<<-“<<=< 200 sin Nat Bk 2 000 1 544 999 35 960 704 1 198 200 
Nat Bk_ (000| 90,317] | °351,401] 100|----27 130 | First Trust Co....| -'300° "216,979 ' __-_..| 100 
ce pe ag Ils po RR A I 130 | Wisconsin Trust Go| 500000} 343/522] 2,200,630] 100| 160° [i665 
Rutland Trust Co. ,000| 177,000} 2,014,000] 100)_-____|____. , , 
VIRGINIA—National banks Dec. 31; State institutions latest returns 
Lynchburg— 
National Bank| 675,000, 520,127| 4,459,271| 100|-.---_|__-_- WYOMING—National banks Dec. 31. 
Lynch s f ‘ ce? Bye siebtoes sone Cheyenne— 
People’s Nat _| 600, 537,729\ 2,948,492/....|_..._.|__--. y 
Lynchburg Tr &8 B| 150,000] 293,024| 2,495,739|-~-~]"2-277]-77-7 ee Set Peek) ee 
Citizens Bank 600,000] 561,372] 4,173,442] 100] 225° |"-"~” | Stock Growers N B| 100,000} 168,877 
Marine Bank____- 220, 149/307| '957%46| 100] 155 |__.~- Wyom Tr & Sav Bk’ __60, 53,774 
ercantile Bank- 100, 1,014 318 074 100 ey soil 
Nat Bk of Comm’ce} 1,000, = 1,009 ,674/)11,455,596 SP Bea 
Trust Co of Norfolk| '500,000| °190;227| 3,056,943 100 iat CAN 
Norfolk Nat Bank--| 1,000,000) 774,814 9:829°700] 100] 183 |_.... ANADA 
fckeens Nat Bank| 300,000] 128,579| 3,267,679| 1001 150 |_..... 
Vv Nat Bank.| 600,000} 127,541] 2,136.767| 100] 145 |__... Returns are all of date Oct. 31 1917. 
‘etersburg— Per \share. 
Fete of Pete | G000001 a882'4i7lat ass 001 1000 fon 
at - , a ’ , ie ee ee ee ee 2 ee | 
Nat Bank. $00'000 a256,017|a2,930,377| 100} 200 |___-- MANITOBA. 
ichmond— Per \share. 
Nat 1,000,000} 705,930)14,843,324] 100] 197 |203 f 
Bank of Com & Tr_| 250,000) 198,932) 2,122,199) 100! 200+ |205 Capital Reserve ‘ ; 
Broad-Street 200,000) 143,567) 2,167,423 42 48 Paid in. Pund. Deposits. | Par.| Bid. | Ask 
Broadway Nat Bk.| 200,000) 25,997; 652,978) 1 75 90 ; 
‘Pim Nationel Sen] 20090] 278 10/58 208'00i] 190] Bor IB | winntnwe— [resp ere [Pg met roars) La 
atio a ’ ’ ’ ’ ’ ’ er je . 
at 150,000 d11,536| 4d414,670| 100i 73 80 Northern Crown Bk! 1,429,447 715,600/23,072,594) 100)....__}....- 
Mech & Merch Bk_| 100,000] 137,947| 1,006,730) 100] 210 {250 
Merchants Nat Bk.| 400,000) c1,527,422/c17849,714| 100] 550 |600 ' 
Nat State & CityBk| 1,000,000} c950,914|c16577,392| 100| 170 |180 
ters Nat -_| 600,000] a1,418,194)10,281,607| 100] 400 |450 NOVA SCOTIA, 
Sav Bank of Ri 200,000} '313,909 1.689.499 89 | 92 
Union Bk of Richm| 219.750) 563,567| 1,297,986 275 |290 
Old Dominion TrCo| 1,000,000} 1,140,717) 3,017,074| 100] 180 {190 Halifax— Per \cent. 
Richm Tr & Sav Co} 1,000,000 ,474| 1,099,568| 100] 110 [115 Bk of Nova Scotia_| 96,500,000] 12,000,000|93,755,585| 100 |____|248 
irginia Trust Co__| 1,000,000, 549,077| 2,202,099] 100] 275 |300 
WASHINGTON—National banks Dec. 31; State institutions Dec. 31 ONTARIO. 
Seattle— Per |\share 
Bank for Sa 400,000 24,939} 807,441) 100|______ 100 
Canad’n Bk of Ok 5,690,779] 100)... }____- Hamiliton— Per \cent. 
Dexter-HortonN Bk 1,200,000} 280,497|12,424,143) 100|k235  |245 Bank of Hamilton_| 3,000,000} 3,300,000/55,466,629| 100)_..___ 184 
First National Bank} 400,000} 322,924/ 9,657,726) 100] 275 |300 
epee Bank} 200,000 118,193) 3,286,075) 1 ee Pe Ottawa— 
Nat Bk of Comm’ce| 1,000,000] 638,471/16,779.433| 100] 295 |300 Bank of Ottawa__-/|94,000,000} 4,750,000|46,478,107| 100)..-.._- 201 
Nat Cy Bk of Seat] 600,000] 193,347; 5,034,955] 100) 175 |_.__- 
People’s Sav Bank. 100,000} 206,907} 2,896,663) 100)... .|..__- Toronto— 
Scand-Amer Bank.| 1,000,000 568 ,467|/14,588,717) 100}_____- 180 Bank of Toronto. _.|g5,000,000} 6,000,000/58,337,597| 100}... - 187 
Seattle Nat Bank__| 1,000,000] 284,007\24,782,735| 100]_...__ 250 | Can Bank of Comm|15,000,000) 13,500,000) 232 245417| 100|..____ 185 
State Bk of Seattle_| 100,000 25,441| 2,271,212) 100]_--_-- 150 Dominion Bank___| 6,000,000} 7,000,000|81,154,521| 50)_.___- 202 
Am Sav Bk & TrCo| 600,000} 107,997) 2,393,476] 100|__..__ 100 Home Bk of Canada/¢1,947,118| | 300,000|12,868,132| 100)_._.__|_____ 
Union Sav & Tr Co| 600,000} 184,922) 4,917,329] 100|__.___ 126 Imperial Bk of Can|g7,000,000} 7,000,000/67,576,899| 100)_._.__ 185 
Northw Tr&8Bk_| 100,000 16,707| 1,862,234] 100|__-__- 125 tandard Bank..._| 3,413,570] 4,413,570/53,687,860| 50|_____. 
Dex-Hort T &8 Bk} 400,000} 130,000) 7,502,762) 100|______|____- ae Bk of Gan_| 1,215.247| '300,000|10,968,893} 100|_-.__-|____- 
Spokane— 
of Montreal..| 100,000) ------ 1,524,676 
Nat Bk_.| 1,000,000) 237,249| 9,853,053 
Fidelity Nat Bank_| 250,000 ,272) 3,823,707 
Old National Bank_| 1,200,000 ,049/ 18,389,276 
Scandinav-Amer Bk} 100,000 33,122 ,005 
& East Tr Co_| 1,000,000] 250,791/11,427,192 
Trust Co...| 200,000} 113,597 ,788 Per |cent. 
ashington Tr Co_| 200,000 53,984) 833,173 H Se 210 
S Diwedad 112 
3 ead 140 
Tacoma— 7 Ne iitsie aitsan 167 
Nat Bk of Tacoma_| 1,000,000} 244,000)11,600,000 4 Se sscuaied 179% 
Puget 8d Bk&TrCo| 100,000 50,510) 1,610,435 i. eee” 
Scandinav-Amer Bk} 200,000} c13,791)c2,961,439 3 | aE 208 
Fidelity Trust Co_.| 500,000} 448,144| 5,920,942) 1 
Tacoma 8 B&Tr Go| 200,000 29,649} 1,118,141) 100)______|____. Banque Nationale_| 2,000, 2,000, ROARS BE 148 
Union Bank of Can|g5,000.000 3,400, 100}_...-- 136 
*Sale price. » Par of this bank is £00. aSept. 11 1917. g This is capital paid in; authorized amount is larger. z Ex dividend. 
11917. r May 11917. ¢Oct. 19 1917 eJune 20 1917. nJan.61917. &k f; ncludes one-third of a —— in Dexter- 
_ steck. arch § 1917. ¢ Nov. 20 1917. h New stock. Horton Trust & 











